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Treasury: Bulletin 


Sales of United States Government Securities in the Fourth War Loan 


Summary 

Sales of United States Government secu- 
rities in the Fourth War Loan totaled $16.7 
billions. This amount exceeded the goal of 
$1.4 billions by 20 percent. Like the Third 
War Loan this campaign was confined to sub- 
scriptions by nonbank investors. The drive 
thus continued to carry out the Treasury 
principle of raising funds necessary to fi- 
nance the war in such a way as to absorb con- 
sumer income which otherwise might be drawn 
on for inflationary spending. The main en- 
phasis was placed on wider distribution of 
Government securities among individuals. A 
special effort was made to discourage speocu- 
lative purchases. 


Of the total sales of $16.7 billions, 
$5.3 billions were purchased by individuals, 
partnerships, and personal trust accounts, 
and $11.4 billions by all other investors, 


including insurance companies, mutual savings 


banks, corporations, associations, dealers 
and brokers, State and local governments, and 
U. 8. Government field agencies. 


Two categories of purchases of Govern- 
ment securities during January and February 
were not counted in the goal-‘or ‘in’ fteat- 
tainment. These were (1) sales to Treasury 
investment accounts, and (2) limited sales to 
commercial banks holding savings deposits. 
Purchases by both of these classes of inves- 
tors are discussed in a concurrent article 
which appears.on. page A-l2...6 6 wo . 


Sales in the Fourth War Loan to the sev- 
eral investor groups, with their percentage 
achievement, are shown below: 





Percent 
Class of investor Goal |Sales niaitaioes 





Individuals, partnerships, and 
personal trust accounts: 


Series E bonds........ oceccedh So’) Bol 106 
Other securities..........+. o| 2-5 | 2-1 85 
BORER 6 ovis ceecccccccccccoic oo} 5-5 | 5-3 97 


Corporations and other investors: 
Insurance companies and 





mutual savings banks...... at 25 ie 136 
Corporations and associations 7 
Dealers and brokers......-.. ll 6.0 «4 13 
State and local governments..|/ ~° 8 
U.S. Government field agencies ° 
ESE Fa hichawah veel 805 [11.4 134 
SS—S=—_ OO 


Totals for all investors in the 
Fourth Wer Loan...........++ ved 14.0 | 16.7 120 














* Less than $50 millions. 


Although individuals, partnerships, and 
personal trust accounts bought slightly less 
than the quota of $5.5 billions and about the 


game volume as in the Third War Loan, the 
most significant component quota, that of $3 
billions for Series E savings bonds, was ex- 
ceeded by 6 percent. Sales of this security 
--the bond especially designed for widespread 
investment of small and moderate savings -- 
were $/15 millions higher than E bond sales 
in the Third War Loan. The increase in dis- 
tribution of Series E savings bonds is fur- 
ther indicated by the sharp rise in the num- 
ber of units of this series sold, almost 70 
million units, as compared with about 52-1/2 
million in the Third War Loan, 32-1/2 million 
in the Second War Loan, and about 19-1/4 mil- 
lion in the First War Loan. Another signifi- 
cant result was that savings bonds and sav- 
inge notes sold to this investor group in the 
Fourth War Loan constituted 74.3 percent of 
their total purchases in comparison with 60.1 
percent in the Third War Loan. As is shown 
in Table 1, sales to individuals, partner- 
ships, and personal trust accounts were 31.7 


“pervent” of “the “gerard” total’, which ‘was the 


largest proportion for this group of inves- 
tors in any of the four War Loans. 


Aggregate sales in the Fourth War Loan 
were approximately $1.6 billions less than in 
the: Third War Loan. This comparison is ex- 
clusive of sales of $0.5 billions to Treasury 
investment accounts in the Third War Loan, 
g@ince such sales were excluded from the 
Fourth. The decrease of $1.6 billions may be 
ascribed to a fairly large extent to certain 
-measuree taken-dy -the«Treasury in: connection 
with the Loan. These measures included 
(1) the request by the Treasury on the eve of 
the Loan for the cooperation of all banks in 
declining to make speculative loans for the 
purchase of Government securities, and for 
the cooperation of those who might request 
such loans; and (2) the substitution of the 
2-1/4 percent bond in the Fourth War Loan for 
the 2 percent bond offered in the Second and 
Third War Loans. The marketability of the 
2-1/4% issue was restricted inasmuch as com- 
mercial banks cannot hold it (except for the 
limited investment of savings deposits) until 
September 15, 1946, at which time the period 
to first call by the Treasury will have been 
reduced to ten years. 


Organization for the Loan 


On November 22, 1943, the Secretary of 
the Treasury announced the opening date of 
the Fourth War Loan, the total goal, the 
period of the Loan, and the securities to be 
offered. Certain important procedures were 
defined and the position of the Treasury in 
regard to speculative operations was made 
clear. The Secretary stated that the goal 
and the type of securities to be offered were 
determined by the Treasury after consultation 
with the Chairmen of the State War Finance 
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Committees, officials of the Federal Reserve 
System, and other investment authorities. 


State goale were announced December 9. 
As before, it was recognized that quotas by 
States must be viewed as approximations, 
since they are based on less comprehensive 
data than estimates of liquid savings and 
accumulations used in forecasting nation-wide 
expected sales. State quotas for sales to 
individuals, partnerships, and personal trust 
accounts were based on estimates of income 
payments to individuals, with extra weight to 
the "return on capital" component in the case 
of securities other than Series E bonds. 
Monthly estimates of income distribution by 
States were prepared which tied in with De- 
partment of Commerce income payment estimates 
for the entire country. State quotas for 
corporations other than insurance companies 
and mutual savings banks were based mainly on 
demand deposit data. Quotas for insurance 
companies and mutual savings banks were based 
on State distribution of assets of these 
organizations and recent changes therein. 


The organization of workers in the 
Fourth War Loan followed the State, county, 
and municipality pattern of the Third War 
Loan, and it was strengthened by the advan- 
tages of having a previously laid foundation 
on which to build. Methods first used in the 
Third War Loan were expanded and developed. 
House-to-house campaigns were waged in almost 
every large city as well as in smaller connu- 
nities. Offices and factories were canvassed 
and plant quotas were used more widely. Be- 
tween five and six million volunteer salesmen 
were enlisted ana 75,000 agents issued the 
securities. 


The formal period of the Fourth War Loan 
extended from January 18 through February 15, 
1944, All subscriptions for savings bonds, 
Series E, F, and G, and for savings notes, re- 
ceived at the Federal Reserve Banks’ and the 
Treasury between January 1 and February 29 
were credited to the Loan. This allowed time 
for clearance of sales through issuing agents 
and the Federal Reserve Banks, ané permitted 
sales organizations to begin their work prior 
to the formal opening where desired. 


In exrder to avoid disturbance to the 


money market and the banking system the 


Treasury requested in the original announce- 
ment of the Loan that all subscriptions by 
corporations and firms be entered and paid 
for through the banking institutions where 
the firms were located. It was stated that 
the Treasury and the Federal Reserve Banks 
would undertake to give statistical credit to 
any locality for such subscriptions which the 
corporations and firms might request, with 
the exception that subscriptions from insur- 
ance companies would be credited to the State 
of the home office as in the past. 


A-3 


Simultaneously, in order to help in 
achieving its objective of selling as many 
securities as possible outside the banking 
system, the cooperation of all banking insti- 
tutions was requested in declining to make 
loans for the purchase of Government securi- 
ties for speculative purposes. The request 
stated, however, that the Treasury was in 
favor of the banks' making loans to facili- 
tate investment in Government securities pro- 
vided such loans were made in accord with the 
joint statement issued by the National and 
State Bank Supervising Authorities on Noven- 
ber 23, 1942. This statement was as follows: 


"The Comptroller of the Ourrency, the 
Federal Deposit Insurance Oorporation, the 
Board of Governors of the Federal Reserve 
System, and the Executive Committee of the 
National Association of Supervisors of State 
Banks make the following statement of their 
examination and supervisory policy with spe- 
cial reference to investments in and loans 
upon Government securities. 


"1, There will be no deterrents in ex- 
amination or supervisory policy to invest- 
mente by banks in Government securities of 
all types, except those securities made spe- 
cifically ineligible for bank investment by 
the terms of their issue. 


"2, In connection with Government fi- 
nancing, individual subscribers relying upon 
anticipated income may wish to augment their 
subscriptions by temporary borrowings from 
banks. Such loans will not be subject to 
criticism but should be on a short term or 
amortization basis fully repayable within 
periods not exceeding six months. 


"3. Banke will not be criticized for 
utilizing their idle funds as far as possible 
in making such investments and loans and 
availing themselves of the privilege of ten- 
porarily borrowing from or selling Treasury 
bills to the Federal Reserve Banks when 
necessary te restore their required reserve 
positions," age ee 

Sales by States 

On the accompanying mape, total sales and 
sales of Series E savings beste 1h the Fourth 
War Loan are shown as a percentage of quotas 
raised in each State; in Table 2 subsocrip- 
tions are shown in dollar volume and are 
compared with the goals for each State by 
Classes of investors. For purposes of this 
‘Giscussion, the District of Columbia and 
Northern ani Sovthern Oalifornia are counted 
as separate State units. Alaska, Hawaii, and 
‘the possessions are discussed separately. 


The 20 percent oversubscription to the 
Fourth War Loan was widely distributed and 
all States were able to make their total 
quotas. Missiseippi and North Dakota exceeded 








A-4 Treasury Bulletin 


TOTAL SALES 
DURING 4™ WAR LOAN 
Percent of Quota Reached in Each State 







LEGEND 
EJunder 115% 
EE /5% % 124% 


GN /25% 10/34% U.S. Total 120% 





GB 35% or over 


SERIES E SALES 
DURING 4™ WAR LOAN 
Percent of Quota Reached in Each State 








LEGEND 
[under 100% 
[3] /00% to 109% 
WB /0% fo 119% 
Gl (20% or over 


U.S. Total |O6% 
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their total goals by over 50 percent. Among 
the States with larger goals, Illinois led 
the list of States by an oversubscription 
of its $905 millions quota by 34 percent. 
New York, with the highest State quota ($4,194 
millions) oversibscribed this amount by 11 
percent. Alaska and Hawaii made outstanding 
sales achievements. Alaska doubled its quota 
and Hawaii subscribed 175 percent of its 
assigned goal. 


Sales of securities to individuals, 
partnerships, «and personal trust accounts 
fell 3 percent short of the national ob- 
jective of $1,500 millions. Twenty-nine 
States succeedec. in making their quotas for 
sales to individuals, eleven of these prin- 
cipally because of large oversubscriptions to 
their E bond quotas. Six States -- Alabama, 
Florida, Iowa, Mississippi, North Dakota, and 
Oregon -- exceeded their individual goals by 
at least 25 percent. Among the States with 
the larger quotas, two States, Texas and 
Southern California, met their goals for 
individuals. 


. Of the amount raised from sales to indi- 
viduals, $3,187 millions came from the sales 
of E bonds or 7.06 percent of the quota set 
for the sales of these bonds. As shown on 
the accompanyim; map, forty-four State unite 
made their E bond quotas. North Dakota and 
Wyoming made over 50 percent more than their 
quotas. As shown in Table 2, eighteen States, 
falling largely into two groups --a block of 
northwestern and midwestern States and a 
block of southe:n States--made 115 percent of 
their quotas or over. Maine, New Hampshire, 
Virginia, the District af Oolumbia, and 
New Mexico complete the eighteen which sub- 
stantially exceeded their quotas for sales of 
Series E bonds. 


In each State a larger dollar volume of 
E bonds was so0).4 in the Fourth War Loan than 
in the Third, New York led with an increase 
of 48 percent. Nevada, West Virginia, and 
southern Galifornia increased their £E bond 
sales by 47 percent; and Florida and 
New Jersey by '6 percent. Many other States 
were substantially above the average increase 
for the nation of 29 percent. 


Table 3 supplies more detailed informa- 
tion on sales by States. Sales to individ- 
uals, partnerships, and personal trust ac- 
counts in each State are broken down into 
sales of Series E savings bonds, sales of 
Series F and G savings bonds, and sales of 
savings notes and marketable securities com- 
bined. Sales to corporations and other in- 
vestors are classified by States to show pur- 
chases by insurance companies, mutual savings 
banks, corporations and associations, dealers 
and brokers, State and local governments, and 
U. 8. Governmen’ field agencies. 


Demonstrat:.ng the emphasis on the Series 
E savings bonds, sales of this security to 


individuals in all but three States--Florida, 
Maryland, and New York--were greater than 
sales of savings notes and marketable securi- 
ties combined, This contraste with the Third 


‘War Loan drive when individuals in’ thirteen 


States bought fewer E bonds than savings 
notes and marketable securities together. 


With respect to sales to corporations, 
all States made their quotas. The State dis- 
tribution of such sales was affected by allo- 
cations of statistical credits from one State 
to another, These allocations were made by 
the Federal Reserve Banks pursuant to the 
wishes of the subscribers. 


Almost 70 percent of the sales to 
dealers and brokers were in New York, repre- 
seuting approximately half of the dollar vol- 
ume of bonds seld to this group in the State 
during the Third War Loan, Over half of the 
remainder of the sales were made in Illinois, 
Ohio, and California. This also represents 
approximately half of the dollar volume of 
sales in the Third War Loan to dealers and 
brokers in these three States. 


Results of the Loan 


There was only one significant change in 
the securities offered in the Fourth Loan 
from those offered in the Third Loan. The 
principal difference was, as previously noted, 
the substitution of the 2-1/4 percent Treas- 
ury bond of 1956-59 for the 2 percent bond of 
1951-53. 


A comparison of the various features of 
the securities offered is contained in the 
"Treasury Bulletin" for December 1943, pages 
8-9. 


Sales of securities in the Fourth War 
Loan are summarized in the following table, 
and comparedwith sales in the Third Loan: 











Third Fourth 
Security War Loan War Loan 
Amount | Per- t ra 
(In mil In mil 
flions o lions of 
llars) dollars) 
Nonmarketable issues: 
Savings bonds: 
Series B......cccccee -4 2,472 * 3,187] 19.1 
Series F and G........ 4 832 4 1,024) 6.1 
Savings notes, Series C.J 2,483 13.1) 2,232] 13.3 








Total nonmarketable 
ee ee ere e seed 5,786 6, 4b 5 


| Mt am. =—S>= 





Marketable issues: 
7/8 Certificates of 
indebtedness... eeeeeee _ 4,l2er 21. 5,036 30.1 
ot Treasury bonds....... 45,257r| 27. LJ | oscce 
2-1/4 Treasury bonds.... 1 seeee] 3,331] 19.9 
2-1/2% Treasury dbonds...4 3,779F| 19.9} 1,920] 11.5 


Total marketable issues. 413,158r| 69.5) 10,287| 61.5 





Total Cee e ee eereeeeeee . 48, Tr 100. 16,7 100.0 

















r Revised. 
1/ Wot offered in the drive. 








As in the Third War Loan, sales of mar- 
ketable securities predominated in total 
sales. In the Fourth War Loan, however, sav- 
ings bonds and savings notes together consti- 
tuted 38.5 percent of the total, in compari- 
son with 30.5 percent in the Third War Loan. 
Savings bonds Series E,F, and G combined were 
25.2 percent of sales in the Fourth War Loan 
as against 17.4 percent in the Third. 


Table 1, as noted earlier, gives de- 
tailed information on sales of securities 
during the Fourth War Loan by issues and by 
classes of investors. 


For all investors, sales of 7/8 percent 
certificates amounted to, $5.0 billions, which 
was the largest amount sold of any single se- 
curity. Sales of 2-1/4 percent bonds amounted 
to $3.3 billions, Series E savings bonds to- 
taled $3.2 billions and were the third larg- 
est single security sold. This was in’ marked 
contrast to the results of the Third War Loan 
when each of the marketable securities and 
the savings notes exceeded E bond sales. 


As noted previously, sales to individ- 
uals, partnerships, and personal trust ac- 
counts amounted to $5.3 billions, which was 


$0.2 billions, or 3 percent, short of the 
quota for this investor class. The quota for 
this group, however, was a substantially 


greater proportion of the total goal than in 
the three previous War Loans. Of the total 
purchases by this investor group, $3.8 bil- 
lions, or more than 70 percent, consisted of 
savings bonds, In the Third War Loan, on the 
other hand, 56 percent of the corresponding 
total consisted of savings bond purchases. 
In the Fourth War Loan sales of Series E sav- 
ings bonds accounted for approximately §&5 
percent of the total savings bond purchases 
by this investor group. 


Marketable issues purchased by this 
group totaled $1.4 billions, as compared with 
$2.1 billions in the Third War Loan. A sharp 
decrease in purchases of the 2-1/4 percent 
bonds in the Fourth War Loan as compared with 
purchases of the 2 percent bonds offered in 
the Third War Loan reflected in part a reduc- 
tion in speculative purchases by this inves- 
tor group in.the Fourth Loan. 


Insurance companies and mutual savings 
banks, with purchases of $3.4 billions, sub- 
stantially oversubscribed their quota of $2.5 
billions, Insurance companies concentrated 
their purchases in the 2-1/2 percent bond and 
mutual savings banks invested principally in 
the 2-1/4 percent bond. 


Corporations and associations other than 
the foregoing bought $6.7 billions of securi- 
ties in the Fourth War Loan compared with 
$7.0 billions in the Third War Loan. This 
investment group heavily increased their pur- 
chases of certificates of indebtedness over 


¢ 
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those in the previous Loans and also in- 
creased their purchases of F and G savings 
bonds. Sales of the two marketable bonds and 
savings notes to these investors were smaller 
than in the Third War Loan. 


In conformity with their several legal 
requirements and their desire to maintain 
liquidity for post-war contingencies, pur- 
chases by State and local governments were 
predominantly of the short-term certificates 
of indebtedness, which constituted 57 percent 
of their total subscriptions of $789 millions. 


In the interest of uniformity a revision 
has been made retroactively with respect to 
the classification of sales to Federal agen- 
cies and trust funds during the four War 
Loans, These sales are now separated into 
two classifications: (1) U. 8. Government 
field agencies, and (2) Treasury investment 
accounts, Investments by field agencies are 
not handled through the facilities of the 
Treasury Department, and therefore are re- 
flected in the sales activities of the State 
sales organizations. Sales to Treasury in- 
vestment accounts on the other hand were not 
included in the Fourth War Loan, and are dis- 
cussed in the article on page A-12. 


A comparison of sales of securities in 
the four War Loans reflects the increasing 
emphasis placed on sales to nonbank investors 
and in particular on sales to individuals. 
Table 4 contains detailed data on each of the 
Loans by type of investor and by kind of se- 
curity. The table following summarizes total 
gales in each Loan by class of investor. 






































Individuals, 
_| partner- | Corpora- 
War fotal ——— ships, and /tions and 
Loan " ersonal other 
banks | P 
trust investors 
accounts 
Amount - In billions of dollars 
First War Loan...| 12.9 5.1 1.6 6.3 
Second War Loan..| 18.6 5.1 3-3 10.2 
Third War Loan...| 18.9/ ..... 5. 13.6 
Fourth War Loan..| 16.7| ..... 5.3 11.4 
Ta Oi hckcan cs -| 67.2} 10.2 15.6 41.4 
Percentage distribution 
First War Loan...| 100.0 39-3 12.3 4g.& 
Second War Loan..|/100.0| 27. 17.7 54.9 
Third War Loan...|100.0| ..... 28.4 71.6 
Fourth War Loan../100.0| ..... 31.7 68.3 
QR iii. ccevaxe 100.0} 15.1 23.2 61.7 








This summary shows the transition from 
reliance on subscriptions by commercial banks 
to the extent of $5.1 billions, or nearly 4o 
percent, in the First War Loan to a smaller 
proportion in the Second, and to none at all 
in the Third and Fourth. Sales to individ- 
uals, partnerships, and personal trust ac- 
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counts of $1.6 billions, or 12.3. percent, in 
the First Loan have gradually been increased 
to over $5.3 billions in the last two Loans. 
In the Fourth War Loan this amount consti- 
tuted 31.7 percent of all sales, an amount 
greater than sales to commercial banks in 
either of the first two Loans. The dollar 
volume of sales to individuals, partnerships, 
and personal trust accounts in the Fourth War 
Loan was three and one-third times as creat 


_ as sales in the First. 


Series E savings bonds carried the 
weight of this increase, as their volume of 
sales in. the First Loan was quadrupled in the 
Fourth. Table 5 compares units sold and 
sales of Series E bonds by denomination in 
the four Loans, The sale of nearly 70 mil- 
lion separate bond units in the Fourth War 
Loan, an increase of 33 percent over the 
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Third, reflected the intensified campaign for 
sales to individuals. The number of unite 
sold increased for each denomination in dol- 
lar volume, but percentagewise only the 
smallest and the largest increased. The re- 
versal of the previously declining trend in 
unite of §25 bonds sold in relation to the 
totals of the Second and Third War Loans fur- 
ther indicated the greater number of persons 
canvassed in the Fourth. Sales volume by de- 
nomination increased in percent of the total 
sales not only for the $25 bond and the 
$1,000 bond but also for the $50 bond. 


In all, in the fifteen months ending 
with February 1944, securities in the amount 
of $67.2 billions were sold through the four 
War Loans -- $57.0 billions, or approximately 
&5 percent, to investors other than commer- 
cial banks. 


Table 1.- Sales of Securities in the Fourth War Loan, 
by Classes of Investors and by Issues 





















































Savings bonds 1/ s/h 
Savi Certificates 2-1/%% 2-1/2% 
Glass of Total sane of Treasury Treasury 
serie # | Praat’s | t's | smapisteees | ay | eee 
Amounts in millions of dollars 
Individuals, partnerships, and personal trust 
GOODING 6 5 onc v5 cv c00ccsnencaboseewsenc<codsso . 5, 309 3,187 573 183 496 517 352 
Corporations and other investors: 
Insurance companies...... shacimencheeees nee 6s Ng Giehe ere 20 601 1,095 
Mutual savings banks........scccececccseecees } 262 6teke 5 1,026 
Corporations pat ascsehatiens er: Rebienesave Teal mee’ 1,995 3, ps 253 
Dealers and brokers... ...cccccesescencs oseee es rrr a 
State and local qoveranenta Pe rr ° U4 -6aén 22 ¥ ~ 
U. 8S. Government field agencies......... eoseee Sp t .. a00ue 1 10 
Total sales to all investors during the Fourth 
War LOAN, ....ccccccccccccess Cvcewesocccoceses «| 16,730 3,187 1,024 2,232 5,036 3,331 920 
Percentage distribution 
Individuals, partnerships, and personal trust 
BOCOUNES, . co ccdcccevccscccccccccese edecceceveces 31.7 100.0 56.0 8.2 9.8 15.5 18.3 
Corporations and other investors:. 
Insurance companies..... a vee debe ese ON ge Spare 3h el 4,1 24,1 57.0 
Mutual savings banks........sssccesececccees ° St E Reeeneey 4 ol 2. 20-2 3:2 
Corporations and associations 2/......... ny ees NO.3 cbse 32.2 69.4 68. : 1 f 
Dealers and Drokers.......ssecccccsseces aviece BB |. -cbece e bd z : x | e 
State and local governments 3/....ccecseeeres 4.7 oe 38 2.1 é 3. a4 
U. 8S. Government field agencies.......seeeees et: : wenes 2 ol ° 3 e 
Total sales to all investors during the Fourth ‘ 
War LOOK, ..cccccccccccccccsccscccsccccce eecedeon 100.0 100.0 100.0 100.0 100.0 100.0 100.0 





* Less than ,000 or .05 percent. 
Sav bo are shown at 0: 
Includes eleemosynary institut . 


3/ Inoludes their pees and their trust, sinking, and in- 


vestment 
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Table 2.- Comparison of Goals and Sales of Securities in the Fourth War Loan, by States 

































































Individuals, partner- Co: rations and Series E 
Total ae, St peveeaet other inweatere VY savings bends 2/ 
State 
Percent Percent Percent Percent 
Goat | saree | °F S90 | Goan | saree 3/) °F S082 || Goat saree 3/| °F £0%* | Goat | saree | UnEe 
plished plished plished plished 
(In millions (In millions (In millions (In millions 
of doliase) | (Femeent)|| ‘C2 Scizare) | ‘Pereems)]i ' '.? Goilare) | ‘Pereent} “of doriars) | Percent) 
ee er eer 132 Pd 68 134 4o 3 131 YY ko 124 
ATIZONA.... cece ee seee ‘? 118 18 22 10 a7 3 13 97 
Arkansas.......-+00++ 125 32 38 16 22 1 20 2 112 
California-Northern.. 408 409 100 184 8s 1 226 11 114 129 11 
California-Southern.. = | 112 208 B 105 Bs 2 11 132 141 10 
Colorado......0seee0- 125 1 3 143 23 25 109 
Connectiout....:..... 426 46 110 124 96 2 2 12 60 61 102 
Dalanese. SURedcceedns + tb 111 19 14 Y Oh aq 158 8 i 87 
Dist. of Columbia.... 9 110 116 53 51 7 4a a3 1 30 3 115 
DER iss hcencedes 121 162 134 64 148 6 118 41 116 
Seurete podecvoustéeds 12 164 ibs {2 2 116 3 HH 139 37 ke 113 
BOARD s c cvcccccccecess 2 29 122 6 17 104 8 13 1 i 13 118 
en) ery pe 905 1,209 1 22 8s 88 1 201 204 101 
Ps ¢ccnncdeoses $33 292 13 iss 17 rH 25 17 183 B 81 108 
Bs savsccesctesvces 1 229 129 92 123 1 85 106 125 62 147 
RE. a sstuckeeseses 112 137. 122 31 124 4% 120 4 118 
Kentucky. ....-++se0e 104 13 122 5 69 124 ot rd 119 33 36 110 
Louisiana......sseees 96 12 132 55 103 ko 71 170 33 38 115 
NS os. pia biewbn 32 66 11 2 26 8 28 42 146 14 16 116 
Maryland.......++++++ 1 260 187 23 97 1 98 184 187 4g ko $1 
Massachusetts........ 79% 827 BY 2 178 69 536 649 121 108 112 104 
Michigan. ........+00. 4ho 1 2 236 18 18 16 184 111 
Minnesota psaceweonsiad 200 363 1 ibe tee 3 2 ise 19 eh 72 11 
Miseissippi.........- 53 82 154 35 yy 6 8 38 209 24 26 11 
Mi Sc tescneceseens 262 60 128 136 1 146 22 1 4 106 
Mentenn en iocg od 6 epapings 3 we 133 Bo op 136 11 20 12 {3 ie) 142 
Nebraska. .......+-+++ 110 1 53 103 41 56 136 34 ko 117 
oy reba al oe i2 wl oak ook 3 i Be eee it 
nop dereey <<... | rs 130 219 186 85 382 585 15 117 110 gu 
New Mexico........... 16 21 1 11 ret 101 10 191 12 
vail <= cepacia 4,198 | ¥,665 i 911 | sii 92 3,26] 3, 826 136 | 306 36h 96 
North Carolina....... 126 17 137 70 5 107 97 173 4h 45 103 
Worth Dakota......... 24 i 153 17 24 139 7 13 186 11 20 181 
MEBs b0sesdcceccns , 672 133 312 288 3 360 608 169 174 1 102 
Oklahoma........+.++- 114 58 60 104 32 54 169 37 113 
ELIE OTTO 1 1 7 1 124 8 yy 11 
Panegivanie. dnectehinie ofa 1,063 1 us 39 3 oe ef 121 287 224 193 
Rhode Island......... 1 133 3 26 80 191 17 17 
South Carolina....... 3 66 122 ; 4 102 21 2 1 21 21 100 
South Dakota......... 8 ko 144 i 1 123 1 9 175 12 17 144 
Tennessee........-+-+ 126 161 126 70 61 91 1 37 4o 109 
OMNE. i o's cc ccccccvece 4 121 210 2 11 1 2 124 1 1 111 
Utah. eis pek ahs awa 7% t 121 22 20 3 rf 39 1 it 4 113 
ee rrr Te 27 3 8 9 4 19 25 129 5 6 113 
Virginia...........+. 14 1 1 8 9 102 106 162 4 116 
Wash _ ton. smbetnnehe is} 288 12 $6 B 92 Fe] 1 154 éh é 108 
West Virginia........ 7 102 136 41 103 35 173 a4 107 
Wisconein............ 6 1 11 100 1 236 16 66 70 106 
mpentag.. asWodeuteses sf ot) 1 3 7 198 ‘ 4 24 5 & 152 
OES SPS ere re 2 4 202 2 2 116 ~ 2 1 2 19 
MamOES. oc cceveseseses 19 33 175 12 3 I 21 296 a 11 1 
Possessions....... eee 10 75 8 8 1 51 7 y 53 
Unallocated 4/.......| -..0.- ML cadesdsie oeebs -15 evewbics EE kubece BD t ~cccnce de Rs weds da AS Seae ies 
Totals for 
investor classes...|1%,000 | 16,730 120 5,500 | 5,309 97 8,500 | 11,421 134% | 3,000 3,187 106 
es | 
1/ Comprises insurance companies, mutual savings banks, Savings bonds are shown at their original issue price. 
corporations and associations (inclu eleemosynary For further details see Table 3. 
inetitutions), dealers and brokers, State and local Figures do not add to the total because of minor re- 
governments (inoluding their agencies and their trust, porting difficulties. 


Sinking, and investment funds), and United States 
Government field agencies. 
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Table 3.- Sales of Securities in the Fourth War Loan, by States and by Classes of Investors 


(In millions of dollars) 










































































Sales to individuals, partnerships, Gaise t tio poe otitis Sabentens 
ery Raves mr we Hiatt “(classified by investor Classes) 
Total 
State bonds 
; ae ee  serings taeur- | sucuas | “ERS | pearere | Ste%e_ ane] U8, 00r- 
Total notes and |) star | 88° | savi and and local | ‘tield 
Series | Series |marketable com haem yg eseosie-|eeckere | S°V™ | aoee 
| Fand G| securities panies | >anks tions 2/ ments 3// oies [V7 
Midas os iced ss 68 ke 5 4 55 z 46 * . - 
pA uk cto x 1 1 1 * 1 1 ra 3 * 
Arison, 0200000 a. a 8 tl ca Be feces 
California-Northern. 184 192 z 28 226 1B 22 146 14 27 2 
California-Southern. 1 2 2 1 * 18 13 51 6 
ceiifernietoumers: | A | He | aR S| mm | B] F) ml B] x] é 
Conneotiout bee a 6 a 4 96 61 1 a 7 ar 79 106 . | 5 . 
Dist. of Columbia... 110 51 3h 5 12 59 6 . a . * 2 
AS TOES ee 162 9 yy 4 67 1 1 62 * 3 - 
—< saudonbptapprpae Male a2 a “ 5 ol cee ee 4 : 
ee Ue nee ge P 4 as 60 1 747 4g 6 
Pe pony te teeeeeeees 4 292 ii? = 12 q 17 2 148 % 2 2 
Ws 06 6266 he kite 229 ies 82 17 ok 106 3 . 65 * 3 1 
EEE EE OO 1 3 21 56 3 * 2 2 * 
Wekwederdeas a4 y - * * 
Heagusy 2000000 wie) 8) UG} 68d a lee «SPS Gee © ape 
Keds eveeeweisen 6 4 6 41 1 2 2h - 4 - 
oan aes eae R.. $1 = 46 184 20 i ‘91 15 11 1 
Massachusetts....... 827 178 112 22 43 156 23 233 15 o 
Me crikeccesss 6 184 16 10 267 1 68 1 
Nostiees i Spee Sas ARES, 358 ipe 72 12 18 H Sg H 148 1 21 1 
Mississippi......... 82 4a 28 5 11 38 1 * 19 * 17 - 
s sigeh a Siaaia . 16 2 - 201 * 4 1 
= pba cesta oe hee 3 2 3 20 +3 ee : M i 
Nebraska............ 110 ho 5 10 10 * 3 8 1 
WINN. icc ccd teens 12 g 4 1 2 4 - - 3 1 1 * 
New Hampshire....... 1 10 2 38 22 1 ~ 2 * 
- } =n SE a 110 21 sf 595 347 21 1 yy * 
New Mexico.......... 21 1 2 10 * 6 - bd 
New York...........- 4, B41 368 98 360 3,824 936 671 1 300 1 11 
North Carolina Baia ; 17 75 hs 6 2h 97 li ; 23 2 13 2 
North Dakota........ 3 24 20 2 2 13 1 . 9 7 4 * 
MN Cia cas Fash ccapeve 178 2 ah 608 43 6 y 32 51 2 
ye eeereeseraaeaaee el | | a] &-] & | 8] S| gl x : 
Oregon............5. hy 4 56 2 » 3 © ¥ 1 
Pe ES IEA te 224 4g 12 672 81 79 6 2 
Penaeyivania’©000- og | se | ae | | ue a| 2 ¢] Bl 
South Carolina...... 66 . 21 3 1 32 2 26 * 3 1 
Dakota........ ho 2 19 * * - 10 * 
eee ng PRE: 161 70 ; 6 pk 91 9 ° 73 - 3 Ks: 
Deel: 5 ica tak o Garces 4 250 14 21 84 230 25 ~ 1% 3 27 . 
ad eae aes oe 1 1 3 29 a - 8 
+ at tind ceaweee ae G 9 6 1 2 25 5 ; 10 - 2 - 
YeLteaseis 8 1 106 1 - 62 ° 26 2 
te BES beeing 6 <6 23 és 83 9 ib 134 2 5 ¢° 1 4 2 
Ves t Virginia....... 1 1 3 13 0 1 - 1 14 
Wisconsin......;.... 100 0 1 16 236 59 1 1 2 ay 2 
ae Seg Spe 338 9 % 2 1 7 - * * - 3 * 
oo ods Gas 6 oe 4 2 2 * * 2 ° « 2 - ° . 
iis c nan eat ic> é 1 1 1 sd 21 bd - 15 - 5 
Possessions......... 8 H i 2 1 * - 1 - bd + 
Unallocated 5/...... -4 -15 -15 - - 11 - - 11 - - - 
pat 16, ’ }, 187 573 1,549 11,422 2,141 2,262_ 262 6.74 7 4 789 49 
wings > " 4 4/ I stusnte thie group are not handled through the 
3 bev tn shown at or iseue price. v facilities eu Treasury 
Gilive chawtoapeiee institutions 5/ Figures do not add to the total osc of minor reporting 
teaiedos their ae and their trust, sinking, and Sarmaeatties. 





A-10 Treasury Bulletin 


Table 4.- Comparison of Sales of Securities in the Four War Loans 
by Classes of Investors and by Issues a/ 


(Im millions of dollars) 





















































Sales to nonbank investors 
Total ndividuals, i 
sales |.°*2°8 tner- ‘| Insur orpora- U. S&S. | Treasury 
Seourity and to ell te com dase. and | ance Mutual Need ay and Deniers state and Govern-| invest- 
Wer Loea inves- — Total persons} com pies associa- |\brekers| govern- p78 Sn 
tors B.... 2 panies| "®2E® | tions 2/ 3 | sents 4/ agencies 5/ 
Sev vente : & 
3 
First ee en PRT TOPPER Te LEE. a ye gee re Rs [26 Gade RAMEE Pucside Bisa ccs GE emcee a anbes east 
Second War Loan........seeserceeee 1, 2 Prey y 1, H 1, 2 pacde | eesce, copece Pecoce | weceee |  cobee | eccoas 
Third War Loa.........ccsccecvess SOG) ‘eens 2,4 OS BR PRO ae ats eae ree Se oe ae res 
Fourth War Loan.........seeeeeeeee FAST] ceces 3,187 Bote. 2 heeds | “akeee P Sdeces Pvotec 2 ebaven § 2tees 9335 tee 
Series F and G: 
First War Loan...........sseeesees 268) ..... 268 216 i r - - 
Becond War Loan........eeeeeeesees 667 we ede 667 425 2 y a & 
Third War Loan........sseceeceeeee B31) .neee $31 565 208 23 - 
Fourth War :Loan.......-ssecseeeees 1,02%/ ..... 1,024 573 35 35 329 * 39 42} 685038 
Tax and savings notes: 
Series A: 
SP DOOR. oie iicne ccabob-cs sets Ge: anche 87 66 - - 21 ° - . . 
Series C: 
First OOOO, . Sack ccc adbesdes eye 1,046) ..... 1,248 122 67 z 
Second War Loan........6-seeseeees 1,62 éssee 1, ~2 1,520 7/ - - 
Third War Loan........---seeseeees 8, 9BF | cccce 2, 32 1 3 . ,258 2 4 - 
Fourth War Loan.........esseeseces 2,232) «00. 2,2 18 3 2 1,995 * 47 Ot essane 
Treasury bills: 
*riret War ieee a tin aia alee Baia eben 906 906 - - - - - ° « « 2 
Second War Loan........ssseeeeceee 810 810 - - - - - - - * ‘ 
Certificates of indebtedness: 
irst War Loan......... 12/1/43) 2,121 1,672 12 4 51 8 ae 82 2 - 
Second War Loan........ (7/af,4/1/%) B52 2,147| 3, 2 1 F 10 2,021 355 241 12 1 
Third War Loan......... (7 USS ne cases ,122r 66 13 ng 2 i 322 76 24 - 
Fourth War Loan........ (7/98,2/1/45)| 5,036] ..... 5,036 96 207 1 9 266 BA | scccss 
i- , and 2-1/4% Treas bonds 
of ag hy A sovnense ° (-3/M4. 1988) 27962 2,061; 1,001 rd 240 86 240 318 30 2 - 
Second War Loan......... (28,1 939 | 2,122) 2,617 o 7° 9 822 189 62 lo ° 
Third War Loan........ RD go 58a coves | 52572 1,220 1,032 1 oar 40 12 14 151 
Fourth War Loan...... (2. +1956-59)| 3,331) «..... 3,331 517 801; 1,026 71 156 1 S01 eowcne 
ee ee (2-2/af,2 2,832 2,832 257. | 2 483 237 | (117 8s 28 239 
iret War Loan....... . , eeree 
cue ewer piel | fe EE) Bl Bh) S| | Bl 
4 ar ‘ . eTT9R  seeee . r 
Fourth War Loan...... (21/28, 1965-70) 2:43" ale U8 52 1? a 253 r ia Oh ceonen 
ee War Loan 12,94 5,08 7,860 1,59 1,699 620 2 4 2 

SPOS Dar BOARe 0 on stiees odviccvcvesd ° * . " - 00 2 

Second War Loan.......-.seseeseees 16, 2° Ore 13,476 333 2,408; 1, 16193 ie 544 50 te 38 

Third War LoaR. ......ccscssccccece 16,9445 ..... 18; oh 5 34 2,620 1,508 {938 394 135 82 

POU TP Deaths o's oie c cocsccce cece BDSTIO 1 atece 16, rl 2,141| 1,262 7 433 39 Wt Seaane 

r Revised. vestaent funds. 

* Less than $500,000 Not inoluded in Fourth War Loan. 

l/ The First War Loan took placé in December 1942; the Sayings bonds are shown at original issue price. . 
Second War Loan in sors). 1943; the Third War Loan in ay of Series F and G savings bonds and Series C tax 
September and Octo»ver 1943; the Fourth War Loan in — to investors other than individuals, partnerships, 
January and February 1 en ersonal trust accounts during the First and Second 

4 Includes <lenmauyneey institutions. @ have been arbitrarily assigned to "Corporations 
Figures for the Second War Loan exclude amounts distrib- and associations’. 
uted or earmarked by dealers and brokers for distribution y shown for First and Second War Loans nt ney SO 
to nonbank investors; these amounts have been distributed me inorease in amount of Treasury bills outstandi 
to the appropriate nonbank investor classes. months of December 1942 and April 1943, reepestt rely, 

4/ Includes their agencies and their trust, sinking, and in- ing have been arbitrarily assigned to commercial bank 
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Table 5.- Comparison of Sales of Series E Savings Bonds, by Denomination . 
SR EE eee Gh the Four Sar Loans a ie ks 
Part A.- Amounts of Sales 
ON Cia Hig.) °c 
Gales in millions of dollars at issue price Percentage éistribution 
denominations ry tions at Beam eek? 
625 | $50 #200 | #500 | $1,000 | $25 [1090 -] $00 | = 9500 | $2,000 
Firet War Loan....sess | 786 5) 99] 157 | #9 | 16 100.0 36.5| 13.6 | 22.6] 12.3 | 16.0 
Second War Loan.i..... ‘1,073, |° ses} am] ss | 225 | 338 100.0 | #9] 22.6] 22.3] 15.3 | 22.9 
Third War Loans sesessie: *. B72 |’ 653] 292 | «7 | 388 522 100.0 26.4| 12.6] 25.0| 25.7 mo! 
Fourth War Loan.:......| 3,167 | O92] 368] 733 | S47 726 100.0 28.0| 12.2 | 23.0| 1s.0 | 22.8 
sid Part B.- Number of Units 
5.7 | Mhambee of unite in thoussnts = | Perogntage Gieteibution ; 
~ Sil Denomination ; ee ETS Denoaination 
Total . Total : oe 
‘acntsibta bisie FEES i / onanleniionn: 
-| $25 | $50 $100 | $500 | $1,000 $25 | #50 | #2100 | 9500 | f1,000 
First War Loan....... os 19,247 14,136] 2,630 | 2,086 238 155 100.0 73-4%| 13.7 | 10.9 1.2 | 
Second War Loan........ 32,515 22,710| 4,566 | %,189 599 450 100.0 69.6/] 14.2] 12.9 1.6 1.4 
Third War Loan......... 52,577 34,646) 7,766 | 8,232 | 1,035 696 100.0 66.3) 1%.8 | 15,6 2.0 1.3 
Fourth War Loan........ 69,856 47,563|10,355 | 9,777 | 1,193 968 100.0 66.2 Tw 14.0 1.7 1.4 
is 4 ag ae % 
by - 
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Security Purchases Outside the Fourth War Loan by. Commercial : Banks 
and Treasury Investment Accounts 


Commercial banks 

Concurrently with the Fourth War Loan, 
commercial banks holding savings deposits 
were permitted within certain limits to sub- 
scribe to the 2-1/4 percent and the 2-1/2 
percent marketable Treasury bonds. Such 
banks were also permitted to subscribe to 
Series F and Series G savinge bonds on and 
after January 1, 1944. 


Purchase of the four bonds by commercial 
banks holding savings deposits (as defined in 
Regulation Q of the Board of Governors of the 
Federal Reserve System) was permitted in an 
amount not to exceed, in the aggregate, 10 
percent of a bank's savings deposits as shown 
on ite books as of the date of the most recent 
call statement required by the supervising 
authorities prior to the date of subscribing 
for such bonds, or $200,000, whichever was 
less. Under no circumstances, however, can a 
bank hold more than $100,000 (issue price) of 
Series F and Series G savings bonds (Series 
1944), combined. 


Purchases of these four securities by 
commercial banks holding savings deposits 
totaled $618 millions during the Fourth War 
Loan, It should be noted that these pur- 
chases were not inoluded in Fourth War Loan 
quotas nor credited to Fourth War Loan sales. 


Treasury investment accounts 
During the period of the Fourth War Loan, 


the Treasury investment accounts also pur- 
chased some of the securities offered as part 
of the War Loan. Here again, however, such 
purohases were not included in Fourth War 
Loan quotas nor credited to Fourth War Loan 
sales. 


Sales to Treasury investment accounts 
totaled $350 millions and consisted entirely 
of the three marketable securities -- the 7/8 
percent certificates of indebtedness and the 
2-1/4 and 2-1/2 percent Treasury bonds. 


Securities purchased 
The details of the extra-drive purchases 


of Fourth War Loan securities are shown in 
the following table. 

















Commercial 
re banks Treasury 
ecription of holding invest- 
security savings ment 
depesite accounts 
(Ia millions 
of dollars) 
"e Certificates of indebtedness, 
1 @eeGeeeeeeeeeePeeeeeeaeeeee ee eee ll 
2-1/% Sreacury donde, 9/35/9699. 314 82 
2-1/2% Treasury bonds, 3/15/ 35 257 
Series F savings bonds........++. ee #1 ove 
Series o savings bonds. eeeeeecsece e 188 eee 
TG pietNG 66.606 dbe0ccoceseeeee ° 618 350 








Treasury Market Refunding Operations in March 1944 


In a single large-scale operation, the 
Treasury refunded on March 15, 1944 securi- 
ties which were outstanding in the amount of 
$4,730 millions. These securities consisted 
of all notes and bonds becoming due or call- 
able between March 15 and June 15, 1944. 


There were seven separate Treasury and guar- 
anteed issues involved in the refunding and 
three issues were offered in exchange. 


Description of old and new securities 
Descriptions of the seven maturing secu- 








March 1944 
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rities are shown in the following table. 




















‘ Amount 
Description of pip sf sixeheatine 
security date agate 4 29, 
(Im millions 
of dollars) 
Treasury securities 
1g Tr notes, 
Series B-194U4,.........52+6) 3/15/¥u 515 
3-1/ seenvey bonds, w/25 ful 
J ee Se seoevenece 1 1, 1 
3/6 tre notes, dite a 
Series A-1944........ ween e] 6/15/44 416 
Total Treasury soeuiitihieal.'> cecs back 2,450 
Guarant ties ; 
31] FFMC bonds, 1944-64...) 3/15/44 95 
% FYMC bonds, 1944-49.., shag/ay 835 
1 RYC notes, Series W.../ 4/15/44 571 
HOLC bonds, A 194U-§2.) 5/1/44 1/) 779 
Total guaranteed securities...) .......+ 2,260 
Total Treasury and guaranteed 
COOWPEDIOG sn 0d cocicvacivineces @teereeee 4,730 
_———Se 





1/ Called for redemption on date indicated. 


The three issues offered in exchange 
consisted of reopenings of the two marketable 
Fourth War Loan bonds -- the 2-1/4 percent 
Treasury bonds of 1956-59 and the 2-1/2 per- 
cent Treasury bonds of 1965-70 -- and a new 
1-1/2 percent Treasury note due September 15, 
1948. Holders other than commercial banks 
were permitted to exchange into any of the 
three securities available; commercial banks, 
however, were permitted to exchange only into 
the notes. 


The two bond issues offered in exchange 
were both dated February 1, 1944 whereas the 
note issue was dated Maroh 15, 1944. The 
refunded securities carried various maturity 
and call dates from March 15, 1944 through 
June 15, 1944, In most cases the maturity 
date of the ol14 security and the issue date 
of the new security 414 not coincide, thereby 
necessitating interest adjustments. 


Interest adjustments 


In general, the adjustment was made by 
allowing interest on the old issue to its ma- 
turity date (call date in the case of securi- 
ties called for redemption) and then deduct- 
ing accrued interest on the new issue for the 
period of the overlap. There were some ex- 
ceptions to this general rule. In the case 
of the 1 percent RFC notes due April 15, 1944, 
the interest was adjusted as of March 15. 
Holders of the 3/4 percent Treasury notes due 
Jane 15, 1944 were permitted to elect whether 
interest would be adjusted as of March 15 or 
June 15. 


The foregoing interest adjustments were 
desirable in view of the diversity of inter- 
est rates and tax-exemption provisions of the 
maturing issues. Many holders of the par- 
tially or wholly tax-exempt issues called for 
redemption after. March 15 would have had a 
strong incentive not to accept an exchange 
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offer which did not permit them to receive, 
in effect, the benefit of the interest rate 
and tax-exemption status of their old securi- 
ties up to their respective call dates. In 
the case of the RFC notes, on the other hand, 
holders were given the benefit of the higher 
coupon rates on the new issues as an induce- 
ment to accept the exchange. The question of 
tax exemption did not arise because these 
maturing notes were taxable. Holders of the 
3/4 percent wholly tax-exempt Treasury notes 
were given the opportunity of deciding which 
security they would, in effect, receive in- 
terest upon during the overlap period because 
the holders' income tax position would deter- 
mine which alternative would be the more 
advantageous. 


The subscription books were opened on 
March 2. They were closed on March 6 for 
subscriptions in payment of which maturing 
notes were tendered, and on March 11 for sub- 
scriptions in payment of which called bonds 
were tendered. In the case, however, of in- 
vestors whose total holdings of the refunded 
securities were $100,000 or less, the 
subscription books were kept open through 
March 15. 


Results of the refunding 


The volume of old securities exchanged 
for new securities totaled $3,911 millions or 
83 percent of the old securities outstanding. 
The following table shows the amount and the 
percentage of each maturing security which 
was exchanged for new securities. 





























Amount — 
ex- 
Description of Tax chang — 
security exemption for new, rice 
securi- : $i 
ties pes “a 
In mile (Per- 
lions of cent) 
Treasury securities dollars) 
1% Treasury notes, ; 
DOM oe. kevesevaate .»| Wholly 4s3 | ok 
3-1/6 freasury donde, 
LOWONGS:. . inbcann dines --|Partially 1,221 80 
31M Treasury notes, 
A-19Uh. 0. cee eseceeeee| Wholly 269; & 
Total Treasury securities.|....... +e} 1,973 61 
=——_—_—_—_ 
Guaranteed securities 
3-1/W6 FFMC bonds, 1944-64| Partially 76 80 
2h FFMC bonds, 194-9/Partially; 700 84 
1% RFC notes, Series W| Taxable 239 98 
3% HOLC bonds, 1944-52| Partially 3 17 
Totel guaranteed securities/.......++ 1,938 55 
Total Treasury and guaranteed 
securities.......... rrrrrd rere +} 3.912 83 
[—— OO 





The amounts of the new securities issued 
were as follows: $3,743 millions of the 
1-1/2 percent Treasury note due September 15, 
1948; $93 millions of the 2-1/4 percent 
Treasury bonds of 1956-59; and $75 millions 
of the 2-1/2 percent Treasury bonds of 
1965-70. 
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Budgetary Receipts and Expenditures 


(In millions of dollars) 





* First & months, 


fiscal years 1942 to 1944 


Complete fiscal years, 1941 to 1945 
















































































Bstimated 
oe on y aan 
1942 1943 1944 ag — Pane 
1 1943 to | 1 to 
- 19 1ghe 1943 1 195 estimated jestimated 
1944 1/ | 1945 
Receipts: 
Internal revenue: 
Income and profits taxes 2/.............+ 2,240 5,617 | 18,860 | +13,2%3 | 3,470 7,960 16,998 | 32,673 | 32,605 | +16,579 -68 
Beployment taxes...... Rccison acekben ores yy 1,064 1,226 +162 925 1,186 1,498 1,870 3,169 $372] +1,299 
Miscellaneous internal revenue 3/........ 2,610 3,1 3.554 +433 2,967 3,847 4,553 5,161 5,164 +608 +3 
NIE. neidihasnidbadonensesésteensceesos 267 190 284 +95 392 389 324 420 43g +96 +18 
CUee MNES iii kcccdiscacesccspeinss 179 320 2,286 +1,966 515 286 916 2,455 | 2,050 41,538 -405 
DE MARR ci cccincctciscessenstivensiad 6,130 10,312 | 26,210 | 415,898 | 8,269 | 13,668 23,385 | 42,578 | 43,425 | 419,193 +847 
Legs: 
Amounts transferred to Federal O14-~Age 
and Survivors Insurance Trust Funi 5/..| 629 799 918 +119 661 869 1,103 1,392 | 2,656 4289} 41,264 
GA BUN NN is Ei ca essen cdisvesicncsesieas 5,502 9,513 | 25,292 | 415,779 | 7,607 | 12,799 22,262 | 41,186 | 40,769 | +18,90% -417 
—————SSS= oa SSS OSS oO 
Bxpenditures: 6/ 
War activities: 
WII a a wci iegicescdvcccdacssuacs 7,286 27,272 | 32,181 +4, 909 3,678 14,070 42,265 | 48,790 | 47,597 46,525} -1,193 
are eG a xo Cine ds i ccacuectec ecga 3,917 11,503 | 16,822 +5, 320 2,313 8,580 20,888 | 27,000 | 28,500 +6,112} 41,500 
Miscellaneous war activities............. 1,472 5,056 7,517 +2,461 310 3,362 8,955 11,910 | 11,453 +2,955 -457 
Anticipated supplemental approoriations..|..7... “6 ae tae PETE te mete ras MeL TN ley Te 800 650 4800 ~150 
Total war activitios...............ceeees 12,576 43, 830 56,521 +12, 690 6, 301 26,011 72,109 88,500 | 88,200 +16, 392 -300 
Veterans' Administration 7/........+.++0++ 369 4o2 422 +19 563 556 602 873 1,267 +271 +393 
DURB G WAGE BF a ba Co seciccecccscccccccedees 470 395 316 -80 738 680 543 569 387 +26 -182 
Mid to agriculture 9/..........-sceeeeeees 860 Tak 557 -186 93710{ 1,225 1,163 891 647 -272 -26y 
Social Security program 11/........-+.i+++s 479 550 602 +52 588 659 735 | 796 177 +61 -19 
Work Projects Administration..............- 687 12/ 261 16 -205 | 1,37%12/ = 970 12/ 299 11 - -288 -11 
Civilian Conservation Corps..........+-00++ 127 ay . ~ 257 163 18 . - -18 . 
CRN BOL oo conc cvcccccssediccececcccvessess 601 611 766 +155 841 873 901 1,490 | 2,881 +589} 41,391 
Interest on the public dedt...........k.0e- 569 806 1,243 +437 1,111 1,260 1,808 2,650 3,750 4842} 41,100 
Anticipated supplemental appropriations....|/...-.. | «+. SOs. | <ogee ° ocebed TE bese B anecce | Seanse 170 us +170 -125 
Total expenfitures 6/...........-.+--eeeees 16,739 | 47, 60,443 | 412,846 912,711 | 32,397 78,179 | 95,951 | 97,954 | 417,772] +2,003 
————————S=—!|—«&«s&sXX—_ S| 
Net buigetary deficit 6/..........0cccceseees 11,238 38,085 | 35.151 ~2.933 5,103 19,598 55,897 54.765 | 57,185 -1,132} +2,420 
Source: Daily Treasury Statements, except as noted. Service Life Insurance Fund. 
* ese than $500,000. 8/ Includes Public Works transactions classified as Revolving Funds 
Based upon estimates as shown in the 1945 Buiget. (net). 
Includes unjust enrichment tax and victory tax. Beginning July, 9/ Includes Aid to agriculture transactions classified as Revolving 
1943, includes collections of taxes withheld by employers under Ponds (net): expenditures of the Department of Agriculture classi- 
the Current Tax Payment Act of 1943. For details see following fied as Departasntal in the Daily Treasury Statement; and Agricul- 
chapter on Receipts ani Expenditures and Appropriations, Table 2. tural Marketing Administration transactions classified as transfers 
y Inclutes chiefly alcoholic beverage taxes, tobacco taxes, nanufac- to trust accounts, etc. 
turers' and retailers' excise taxes, and estate taxes. 10/ Represents gross expeniitures of $1,252 millions less repayments of 
u/ 1 Includes deposits by the War, Navy, ani Treasury Departaents and U. 8. investments in capital funds aggregating $315 millions. 
the U. S. Maritime Commission resulting from the renegotiation of 11/ Includes expenditures classified as transfers to trust accounts, 
war contracts. Information on the amount of such deposits is not ete. for the Railroad Retirement Account and the Railroad Unemploy- 
evailabdle on the basis of Daily Treasury Statements. On the ment Insurance Administration Fund. Excludes expenditures mate by 
basis of covering por such deposits totaled $558 millions Office for Bmergency Management, War Manpower Commission (U. S 
during the fiscal year 1943. Buiget estimates of such deposits Buployment Service) under authority of the Social Security Act. 
for the fiscal years 194% and 1945 are $1,212 millions and Inclufes National Youth Administration. 
aaa 733 millions, Seasseete. Includes departmental expenditures not otherwise classified and 
5/ Yor explanation, see tables in next chapter on Social Security jon a classified as transfers to trust accounts, etc., for 
progres. lloyee retirement ani insurance funds. Buiget esti- 
6/ Bxclwies expenditures for public debt retirements which are charge- mates for cast ter toe and 1945 inclute $5 millions and $1,000 millions, 
able to the sinking fund, etc. under special provisions of law. respectively, representing transfers to public debt accounts for 
vy Includes expenfiitures classified as transfers to trust accounts, exzcese-profits tax refund bonis. 


etc., for the Adjusted Service Certificate Fund and the National 
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Public Debt and Guaranteed Obligations Outstanding 


(In millions of dollars) 



















































































Fh pata Aya A Bod of fiscal years, 1941. to 1945 
Actual Betimated 1/— Change 
*s Change 
Ped. 28, 
Mev, Bl Pon, 284700. 29.1 ios v0 June 0, | June 39, 
Fed. 29, || June 30, | June 30, | June 30, ee” a June 30, | 1943 to | 1944 to 
1944 1941 i942 | 1943 Bt 1945 estimated] estimated 
June 30 June 30, 
19¥4 1/" | 1945 1/ 
Securities issued by the United States 
Interest-bearing debt: 
Public issues: 
MPUMAMNER 6 onc vide vcshecdvandecetae 43,700 | 78,726) 126,171 | 47,446 |) 37,713 50,573 | 95,320 2 
Sonantnedhs. «i. .cccczsoee coseeee | 22,008) 24,560) 42,370) 417,810 || 4,555 13,580 23,200 ¥y ¥ ¥ ¥ 
Total public Lseues..........seceeees 5%, 705 | 103,286 | 168,541 | +65, 256 || 2, 267 64,083 | 124,509 FyA 2/ 2/ ef 
Gocehal BGM cis: iid vo 00 devccncvncees 7,190} 9,565} 13,168| +3,602 6,120 7,885 | 10,872 2/ 2/ 2/ 2/ 
Total interest-bearing dedt............ 61,895 | 112,851 | 181, 709| +68, 856 || 4s, 387 71,968 | 135,380 2/ 2/ 2/ ef 
Matured debt and debt bearing no interest 4S6 | 1,173] 1,398) +225 574 “54 | = 1,316 2/ 2/ 2/ 2/ 
Total public debt outstanding............ 62,381 | 124,024 |_183, 107 +69,083 || 48,961 72,422 | 136,696 | 197,600 | 258,000 | +60,904 | +60,400 
Securities guaranteed by the United 
tates 
Interest-dearing debt: 

Public issues: Re 
Marketable......ssecsseeeeees soosecee | 5673} 4,196) 4,039 -157 6,360 4, 549 4,023 “yy 2/ 2/ 2/ 
Non-marketable - 79 188 +109 = > 68 : 2/ 2/ 2/ 

Total interest-bearing debt.......... «| 5,673] 4,275) 4,227 -4s 6, 360 4, 549 4,092 2/ 2/ 27 

Matured debt........ SSrerrrrretrerrrrrios 3 12 6 -6 11 20 8 2/ 2/ 2/ 2/ 

Tetal guaranteed securities outstanding... | 5,696] 4,287/ 4,233 -55 || 6,370 4,566 | 4,100 1,201 ug | -2,899 | -1,153 
Total public debt and guaranteed securities : 

GRSOCAMEIRRS ss. o ov cc ccccc sees scccvsneevsy 68,077 | 128,312) 187.539) +69,026 || 55,352 _| 76,992 _| 140,796 _| 198,801 _| 258,048 | 458,005 | 459, 247 






































Source: Daily Tr y Statements, except as noted. 3/ Excludes guaranteed securities which were sold directly to the Treas- 
y Based upon estimates as shown in the 1945 Budget. ury. 
2/ Details not available. 
, Means of Financing Cash Requirements 


(In millions of dollars) 

































































First & ths, \ 
ersnet 1942 to’ 19% Complete fiscal years, 1941 to 1945 
Actual * Betimated 1/ 
1942 1943 1944 
1941 192 1943 1944 1945 
Amount required to be financed: 
Net budgetary deficit 2/............s000. 11,238 38,085 35,151 5,103 19,598 55,897 54,765 57,185 
Net increase in General Fund dalance..... 929 2,401 9,649 The 358 6,515 46 101 
Net expenditures in trust accounts, in- 
crement on gold, etc. 3/.......sceseees 1,252 1,115 1,611 14g 3,506 1,861 6,093 3,114 
Total amount required to be financed..... | 13,419 wn , 602 46,421 5,994 23,462 64, 27% 60,904 60, 400 
Means of financing: 
Increase in public debdt......... sshacceas 1928 41, 601 46,412 5,994 23,462 64, 27% 60,904 60, 400 
Net decrease in General Fund balance..... - 7 - - . Mm v ‘ vi 
Net receipts in trust accounts, increment 
on gold, etc. y ee evccvccccveseceescess - - ~ - - - « ~ 
Total amount financed...............++ iad 13,419 41, 601 46,411 5,994 23,461 Se, 274 60,904 60, 400 
Source: Daily Treasury Statements, except as noted. 7 Comprises trust accounts, checking accounts of Government agencies, 
¥ Based upon estimates as shown in the 1945 Budget. etc., increment on gold, seigniorage on silver, and miscellaneous 
Excludes amounts for public debt retirements which are charge- funds and accounts. Increment on gold excludes expenditures for 


able to the sinking fund, etc. under special provisions of law. national bank note retirements. 
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Appropriations and Net Contract Authorizations for the War Activities Program 4 
As of February 29, 1044 

















































Date Public Net contract 
epproved Law Wo. Pathe of set Speerprtaniyae authorisations 2/ 
76th Congress, Third Session 
Mar. 25, 1940 Uhe Treasury Department Appropriation Act, 1941....,..scseececeveseevereeese pide okt 3,965 035 - 
Apr. 18 1940 459 Independent Offices Appropriation Act, 19M1....-...eseceeeeeecreneceeereenees 149,500 ,000 - 
May 14, 1940 508 Justice Department Appropriation Act, 1941 (Title IIT)......sereesecees doseee 2,488 ,000 - 
June 11, 1940 = Appropriation Act, 19UL......ceeccecerensceeeceeceesereeeees 4 Hae - 
June 13, 1940 Military Appropriation Act, 19U1..........ccccseeceeeeeeceeeereeeeeeeeeeeees . 1, a3 - 
June 18, 1940 640 Interior tt Appropriation Act, 1941......:.cseeseccessesseweveeneeeee x - 
June 24, 1940 53 Wer Department Civil Appropriation Act, L9WL......ccce cee ceeeeeeceeeeeeeeees s 15,000 ,000 - 
June 26, 1940 7 Civil Activities National Defense Appropriation Act, 19¥1...... 1,474,902 ,057 - 
June 26, 1940 88 3/ | Bwergency Relief Appropriation Act, 191 (refugee relief).... 000, - 
June 27, 1940 668 Second Deficiency Appropriation Act, 1940........-seseeeeeers 17,656,900 - 
Jaly 18, 1940 94 3/ | Public Resolution (War Risk Insurance Pund).............-.+++ +000 ,000 - 
Sept. BS 1940 781 Second Supplemental National Defense Appropriation Act, 1941.......++eeeeees ° 2,497,016, 392 - 
Sept.24, 1940 99 3/ | Public Resolution (War Department - military posts and acquisition of land).. ope? 8 - 
Oct. 8, 1940 800 Third Supplemental National Defense Approprigtion Act, 1941.......+.0+++ we 1,323, 414,082 - 
Oct. 9, 1940 812 First Supplemental Civil Functions Appropriation Act, 1941.......c.eeeeeeee ia 148,821 ,000 - 
Oct. 14, 1940 106 3/ | Public Resolution (national defense housing)........scerscesceeseresceeeeees 75 .000 ,000 ~ 
Total, 76th Congress, Third Session.........ccccescsevscecscrceresssveaseuses $ 8,994,015,828 
77th Congress, First Session 
Fed. 6, 1941 H Joint Resolution ( cy ship construction).......ssssesecceeseereceeeees $ 313,500,000 - 
Fed. 13, 1941 Joint Resolution (clothing and equipage - War Department).........--.+sesee8 by eto - 
Mar. 1, 1942 4 Urgent Deficiency Appropriation Act, 1901..cereccerererees Scccecccccseose eee Bey Sed - 
Mar. 17, 1941 13 Pourth lemental National Defense Appropriation Act, 1941........seseeees 1,376,464, - 
Mar. 27, 1941 23 Defense Aid Supplemental Appropriation Act, 1941.......ceeeseecseeseeeecenes 7,000,000 ,000 - 
apr. 1, 1942 25 First Deficiency Appropriation Act, 19U1.......cccececeeeceeseseeseesereuese 124,458 , 46s - 
apr. 5, 1941 28 Independent Offices ORO. BOG, BOURs «ovens cccccccccvccasescocscicess é 399.360 ,000 - 
apr. 2" 1941 29 Fifth Supplemental National Defense Appropriation Act, 19M1...........es0ee F 2,293,227 .920 - 
May 6, 1942 ug Wavy ment Appropriation Act, 19h2 dads Tic adas calbd's ahah oe hbSeee SOE 3,415,521,750 ~ 
May 3° 1941 Tl War tt Civil Appropriation Act, 1942........2. ‘yy } Apne dig - 
May 24, 1941 3 Ad@itional Urgent Deficiency Appropriation Act, 1941.. > 168 .556,000 - 
May 31. 1942 88 Departzent Appropriation Act, 192.......0-seeeecseeseeceeeeceenees 62,193,150 - 
June 26, 1941 1 Justice, State and tmente Appropriation Act, 1942.......+-+006 227, - 
June 26, 1942 1 Interior Department Appropriation Act, 1942........eecececeeerseeeeeeeers s60 2,035,000 - 
June 30, 1 139 Military Appropriation Act, 1942..........scccseeeecceeeceeseeeeeseeenes bist 10, 384,821,624 - 
July 1, 1942 1 Labor - Federal Security Appropriation Act, 1942.....-sseseeececeeseeeeeens ‘ +168, 500 - 
July 3, 1941 po Second Deficiency Appropriation Act, 19U].......:ssseceeceecceeeeeeceeeees ‘ 996.694, 961 ~ 
Aug. 25, 1941 7 First Supplemental National Defense Appropriation Act, 1942.......s.eeseeee é 6,580,012, - 
t. 26, 1941 282 Second Supplemental National Defense Appropriation Act, 1942: 
(Patio 2)......00 PES aE Gs co 6 dobdaweeG Sede es s¥natscecGescadeecoutes . 5.985 ,000,000 $ 600,000,000 4/ 
MERE ahaiiaeiebedeere ceed oceccrvasetercecsreetsteeses juts 159,005,585 ~ 
Wov. 19, 1 295 Defense Highway Act of 1941...........cceceeeevene bemenneen eww - - 47,000 ,000 
Dec. 17, 19%1 353 Third Supplemental National Defense Appropriation Act, 1942,...... a 9,112,021,947 60,000 ,000 
Dec. 23, 1942 371 Joint Resolution (War, Philippine relief, and defense housing).........++++- 510,000,000 - 
Total, 77th Congress, First Seasion............seececseececeeceeceeseueesee - | $49,396,437, 450 $ 707,000,000 
77th Congress, Second Session 
Jan. 30, 1942 422 Supplemental Bational Defense Appropriation Act, 19M2........ee-eees é $ 12,525,872, 474 F - 
Ted. 7, 1942 uh Naval Appropriation Act, 1943 5/..... st a dik 9 0th Since wake sonme e's hI 25.750,805.hyh $ 2.400,000,000 6/ 
Fed. 12, 1942 S| Joint Resolution (financial aid to China)..........cesececeeeeeeeeceeeeeeees +000 ,000 - 
Fed. 21, 1942 " Firet Deficiency ation Act, 1942..... eaiiean iathdee pede os 135,203,321 | - 
Mar. 5, 1942 y Fifth Supplemental National Defense Appropriation Act, 1942.... ate Bo - 
apr. 26, 1942 527 War Civil App OO eS I Are 57,886 965 - 
Apr. 28, 1942 528 Sixth omental Rati Defense Appropriation Act, 1942........ 18 ,932,124,093 40, 400 ,000 
June 5, 1942 22 Joint Resolution (War Risk Insurance Pund).........--0.-sccseeeeveeeeeeeee Re 210,000,000 - 
June 19, 1942 Joint Resolution (education and training).........ssssseessseeeecee éissbasen 9,500,000 - 
June 23, 1942 626 Seventh Supplemental National Defense Appropriation Act, 1942 7/....,..++++ : 655,074,740 150 ,000 ,000 
June 27, 1942 & Independent Offices Appropriation Act, 19N3......sececcccececececeeeeceeence ror rnd ~ 
July 2, 1942 Justice, State and Commerce Departments ae Act, 1943....... sevens 1.908 180 ~ 
July 2, 1942 bw] Interior % Appropriation Act, 1943.......scceceeccescessvereeceres 6,977,370 - 
July 2, 1942 Public Law (Federal Agency ~ public roads) - 35,000,000 
July 2, 1942 647 Labor - Federal Security Appropriation Act, 1943 726,664 - 
July 2, 1942 64s Second Deficiency Appropriation Act, 1942...........+- 10,415,078 - 
July 2, 1942 64g Military Appropriation Act, 19U3..........seseceeeeees Sexe 42, 820,003,067 - 
July 2, 1942 Wer Housing and Public Works Appropriation Act, 19U2.........ecececeseeeeeee ao - 
July 35, 1942 78 First Supplemental National Defense Appropriation Act, 1943.......s.sseeeee : 1, ete - 
Oct. 26, 1942 763 Second Supplemental National Defense Appropriation Act, 1943 8/.........++65 6,299,361, 5,970,596,961 r 6/ 
Total. 77th Congress, Second Seosion..........5.secccccesceeececcvceeencese ° $139,736 ,203,988 $ 8,595,996,981 r 
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Title of act 


Wet contract 


Appropriations mthorisations 2/ 





78th Congress, 


Mirst Seseion 





Joint Resolution (Selective Service System).. 
Firet Deficiency Appropriation Act, 1943... 
Supplemental Naval Appropriation Act, 1943. 
Joint Resolution (farm labor program) 
Joint Resolution (Commerce 

War Department Civil Appropriation Act, 1944.. 
Defense Aid Supplemental Appropriation Act, 1943. . 
Independent Offices Appropriation Act, 19M. ssecee 
Naval Appropriation Act, 1944 


eee eeeeeee Cee eeeeeeree 


Military Appropriation Act, 19¥4........... 
Department of Agriculture Appropriation Act, 1 
Urgent Deficiency Appropriation Act, 1943 


Labor ~- Federal Security Appropriation Act, 1 
National War Agencies Appropriation Act, 19M. 
Second Deficiency Appropriation Act, 1943.. 
Joint Resolution (Labor Department 

Public Law (naval expansion 


- war training “progren).. 


Departments of State, Justice, and Commerce Appropriation het, “io: 


ee eeeeerreee 


Interior Department Appropriation Act, 1944.......... 


program 
Firet Supplemental National Defense Appropriation Act, 1944 


Total, 78th Congress, First Session.......... Cos Oceeeneesedcocesecococcoccccce 


ws 


go de 
~ 
8 
gE 
& 


8 


S8RIIES8 


2oFS 3 
» 
\o 
oa 


B Seo 
o ov 
3 


wt Ov 
a 
~ 
~~ 


 BRRS888 


Seve 


18,000,000 


3,650,449, 





$105, 916,492, 321 $11, 200,561, 625 








78th Congress, Second Session 





Public Law (Navy - Public Works) 


Pending 10, 


War Civil Appropriation Bill, 1945 


Joint Resolution (farm labor and migration of worters)..... 


Total, 78th Congress, Second Session.........-++++- Obbd40 Coeaperd Cencccesoces 


Independent Offices Appropriation Bill, 1945....1....... os 
Departments of Justice, State, and Commerce Appropriation Bill, 1945 


Total pending... ...cesseecccccccccccecnccecs Ae eee teneereessneenese 


- $ 281,060,000 
31,359,200 - 


31,359, 200 $ 261,060,000 








$ 6,850,304, 447 11 
“Grdgs.000 


1,451,840 - 


$-1,101,000,000 12/ 





$ 6,899,291,287 $-1,101,000,000 12/ 














Total, 76th Congress, Third Session 
Total, 77th Congress, First Session 
Total, 77th Congress, Second Session 
Total, 78th Congress, First Session 
Total, 78th Congress, 


appropriations 13/.. 


Total pending, 78th Congress, Second Session.. 








Permanent approp. iations and net transfers from other then ° ver “activities 


Total approved... ..cccceseecesccssescescesss ee eeeecces 


eeeeeeeserereee 


Liquidations of 1940 and prior contract anthorisations. 


Total approved and pending appropriations and net contract authorisations 1/. 


$ 8,994,015, 828 
49, 396,437,450 
139, 736,203,988 
105,916, 492, 322 


1, 359, 


114, 745,112 








$310, 620,672, 40 $19,683, 618, 606 














Revised. 

Consists of appropriations and net contract mthorisations available 
on and after July 1, 1940, Excludes: (1) authorisations of the 
pene Finance Corporation and its affiliates for war 
purposes, and (2) unexpended balances of appropriations on June 30, 
1940 (except immediately available funds from fiscal year 1941 appro- 10/ 
priations) available for expenditure in the fiscal year 1941. 
Contract authorisations have been reduced by later appropriations 
which were earmarked in mthorising acts for this purpose. 

Public resolution number. 

Represents the net amount of contractual authority that the Presi- 
dent may authorise the head of any department or agency of the 
Government to enter into for the procurement of defense articles, 
information or services for the of any country whose de- 
fense the President deems vital to the defense of the United States. 
Includes $9,693,525,500 appropriated for the fiscal year 1942 
Unappropriated contract authorisations for the naval expansion 
program are as follows: 


n/ 


Ly 





Public 
Lew Wo. 


Wy 
763 


92 
204 


Date approved 


Pe. 


1943 
1943 





Fed. 
Oct. (Estimated by Navy 
Department 
(Estimated by Navy 
ment).... 
(Estimated ty Navy 
Department 


seen 


5,970, 596,981 
3,389,000,000 
3,650, 449 , 880 
. $15,010,006, 861 


June 26, 
Dec. 17, 


Total. ...eeeecess 

















Includes $650,000 for the fiscal year 1941 and $209,440,000 for the 
fiscal year 1943, of which $40,000 was made immediately available. 
Includes $7,851,460 appropriated for the fiscal year 1' 
Includes $30,000,000 for the fiscal year 1942 and $172, 439, 000 
for the fiscal year 1943. 
appropriations, as used herein, represent appropriation 

bills reported from the Committee on Appropriations to the House, 
or in subsequent stages of Congressional action before Presidential 
approval. Estimates of appropriations and contract authorizations 
for war purposes reported by the President to Congress and submitted 
to the Committee on Appropriations, amounting to $48,587,938, 600, 
are not included. 
Includes $4, 730,390,499 for liquidation of contract authorizations 
made available in this act and $2,070,609,501 for liquidation of 
prior contract mthorizations. 


12/ Represents excess of pending liquidations of contract anthorisations 


over contract authorizations provided in this bill. 

Includes actual transfer of balances of the Burem of Marine In- 
spection and Navigation from the Department of Commerce to Coast 
Guard, Navy, in the amount of $1,153,802 in accordmece with Execu- 
tive Order 9083, dated February 28, 1942. Also includes $4,291,835 
received as war contributions under mthority of the Second War 
Powers Act and deposits of advance payments made by foreign gov- 
ernments to the Defense Aid Special Fund for the procurement of 
defense articles amounting to $46, 356,592. 
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Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(In millions of dollars) 







































































Total expenditures less 


net receipts. 


itime Commission as a result of renegotiation of war contracts. On 


Receipts Expenditures 1/ ai 
Net lic 
Gross recei Lees net amounts lnrans? 

”~ transferred to War ac- |Bevolving| +, penn = A ml 
oe Other pore hing Niboe fe BA. . BE "a - ‘pe (net) We, lidefteit || mente 
romaine | Oustows | pgonipte | Insurance trust g |e iu |g 

Puna 3/ 
2,642 3 162 . 3,116 6,011 |4,908 2,896|| 360 
3,278 343 1 - poms 7,010 |5,900 2s % uf: 3209 
RZ Fed 21 - 116 666 2939 900 1 1,820 f 
’ 210 265 5,029 8,177 ; pe 929] 204 608 3g 1 
5, 359 208 387 hy 4 7,239 15, 1a 121 225 1, 7} 
5,1 319 188 503 5,1 8,707 |7,222 1, 92 187 3.982 58 
3-32 349 S| «273 538 5,387 8,998 +095 1,657; 54 232 3, 12 
7, 392 525 661 7,607 || 12,712 215 10/| 6,301} -136 10/f 331 5,103 
12-988 = 4 869 12,799 32,397 |5,98 26,011 18 en 19,598 5 
22, 916 9/12) 1,103 22, 282 78,179 5,595 72,109} 40 35 55.897 3 
195 Iohee oon 1,190 |} 1, 26 89 235 955 6,12 346 +770 1 2 5,164 . 
teeeveesenes 5,207 si 32 21 1 5,206 7.3 601 et 7 1 2,147 ad 
se He 1,396 32 127 41 1,514 7,466 439 6,974 16 38 5,952 ° 
RAE, Be 1,581 124 262 1'k60 7.435 328 7,092 14 1 5,955 7 
June. 4,569 | 4,212 3 3a ° 4,569 8,327 8h6 Te 10 1 3,758 ° 
2,08 | 1,815 33 201 41 2,007 7,112 337 6,432 -1 gins 5 - 
3,005 2,602 39 364 284 2,721 7,617 365 +232 5 15 ase - 
5, ubs 5,160 31 257 ° 5,447 7,535 583 952 / =2 2 2,087 = 
2,069 | 1,813 38 | «2s 39 2,030 7,456 438 6,989] -7 36 5,426 - 
2,370 | 2,22 34 221 271 a 7,839 304 LC 2 5,740 ° 
5,737 5 lsh 3 220 1 5 Te 7,452 THO i 718 % 2 1,716 po 
2, 2,188 4O | 552 32 2, 747 7,570 400 7,138, -6 37 4, 823 ° 
21s 2,464 35 255 250 2,503 1862 phe 7,518|- 3 5 5,359 - 
Source: Daily Treasury Statements. 9 Includes recoveries of U. S. investments in capital funds. 
* tess than $500,000. recoveries totaled $54 millions in the fiscal year 1940; $319 mil- 
V Excludes amounts for public debt retirement which are chargeable lions in the fiscal year 1941; $18 millions in the fiscal year 1942; 
to the sinking fund, etc. under special provisions of law. and $10 millions in the fiscal year 1943. 
Por further details, see Table 2. 10/ Receipts from reductions in capital stock and paid-in surplus avail- 
y Yor explanation see tables which follow on the Social Security able to be reissued under existing law are included as negative 
progran. items under expenditures. Such reductions totaled $160 millions 
4/ Yor further details, see Table for general expenditures end $155 millions for revolving funds dur- 
y Yor further details, see Table ing the fiscal year 1941. 
i] Yor further details, see Table 5. a ae 11/ Includes deposits by the War end Departments and the U. S. Mar- 


Represents expenditures for public debt retirements which are charge- 


able to the sinking fund, etc. under special provisions of law. 


the basis of warrants issued, such amounts totaled $556 millions. 


Table 2.- Analysis of Receipts from Internal Revenue 


(In millions of dollars) 





































































Income and profits taxes Employment taxes 
Social security taxes 3/ Miscellansous|Agricultural 
Fiscal year Withheld by Carriers! 
or month Total employers (Ourrent| Other Federal Insurance| Federal Unemployment| Act of 1 Reeees 5 SA eeetaeen 
— tex Poynent | 2/ | **™ | contributions Act Tax Act cettona vovemne tense 
Act of 1943) | | (01d-age (Unemployment retirement ) 
insurance) insurance) 
818 vay 818 - - - - 1,470 353 
1,099. s 1,099 > ~ 9 ex 1,657 521 
21365 = | Bites] 253 oi 58 : 21181 q 
Pt . - 2,1 25. 1 ° % * 
2; 640 - 2, 640 5 514 90 150 2,279 ° 
2,189 - 2,189 0 30 101 109 2, - 
Ce eae oe ae 
Tso - 1:9e0 1.388 896 120 170 3.847 - 
16, 09% - 16,094) 1,498 1,130 158 209 +553 - 
1943-February....... 1, 380 bd 380 3 237 99 7 352 - 
Maroh.......+.. Bee 4, 732 . 4, 732 4g 3 3 42 37% - 
April..........]| 1,396] 1,000 - 1,000 50 an 3 346 - 
Map. ccescececes| 1,581 gho - gho 282 265 12 Z 359 - 
Pp) ee 4,211 oad ~ 3,803 55 3 3 4G 353 - 
PAF eccccccecec| 2,835} 1, 19 1,236 ug uy 3 1 512 ~ 
August.........| 2,602 15 as 1,016 310 287 . 3 4 - 
September......| 5,160) 4,765 74 4,092 50 3 ge ~ 
y 1,303 557 746 46 4e 3 1 46y ‘ 
155 1,010 ae 292 274 10 8 363 - 
5. 713 4,327 58 4 1 53 - 
1,727 57% 1,153 49 yu 14 1 412 - 
1, 747 1,137 10} 373 252 117 4 . . 
Statenents. 3/ For the period prior to September 1939, the date in the columns en- 
° titled Federal Insurance Contributions Act and Federal Unemployment 
¥ see chapter on Internal Revenue Statistics. Tax Act represent collections under Titles VIII end IX, respec- 
Tacludes em tax and victory tax collections pursuant tively, of the Social Security Act. 
to Revenue ; 





Budgetary Receipts and Expenditures - (Continued) 
Table 3.- Analysis of General Expenditures 


(In millions of dollars) 





Veterans' 
Adminie- 
tration 


2/ 


Fiscal year 
or month 


Direct and work relief 





Work Projects 
Administration 
and National Youth 
— 


Interest 
on the 
public 

dedt 


Civilian 
Conser- 
vation 
Corps 


Federal Imer- 
gency Relief 
Administration 
and Civil Works 
Administration 








4383 


SR3k 
is 


SAAS e 


BBRE5 RRS 


wa 
Pepe Ee 


Fs 
RE 


fa) 


Exe se E$SeS8 
¥25 BER wae 


Bas bas 
WSE EEE SE 


BSE 

















88 Bee 


86 
92 





Ear ee 
Eas wa BER 


g5% 
POR MAK 


BE 


6 




















+ 





Includes public works uniertaken ty the Veterans' Administration. 
Dees not include expenditures for (1) revolving funmie or (2) trans- 
fers to trust accounts, etc. These are shown in Table 5. 

Includes public buildings, public highways (including forest roads 
an4 trails), river and harbor work and flood control, Tennessee Val- 
ley Authority, Federal Public Housing Authority (formerly U. 8. 
Housing Authority), reclamation projects and the Public Works Admin- 
istration. Excludes certain tures for public works in con- 
ma. war activities by the Federal Works Agency, beginning 
July 1941. 

Comprises Agricultural Conservation and Ai justment Administration 
(classified in the Daily Treasury Statement under “War Food Admin- 
istration, Other" commencing October 1943), Agricultural Marketing 
Administration, Commodity Credit Corporation, Farm Credit Adminis- 
tration, Federal Farm Mortgage Corporation, Federal land benks, Fars 
Security Administration, Farm Tenant Act, Rural Electrification Ad- 
ministration, and Department of Agriculture departmental expend- 
itures. 

Includes railroad retirement end railroai unemployment activities 
and excludes expenditures male by Office for Emergency Management, 


10/ 


Wer Manpower Commission (U. S. Employment Service) under authority 
of Secial Security Act. Yor further details, see tables which fol- 
low on the Social Security progres. 
Work Projects Administration was formerly Works se Adminis- 
tration, Beginning with July 1942, expenditures for the National 
Youth Administration are shown in Table 4. 
Includes expenditures of the Reconstruction Finance Corporation for 
relief through loans ani grants to States, mmicipalities, etc. 
Bxcludes expenditures for the U. 8. Maritime Commission, depart- 
mentel expenditures under the Social Security program and the De- 
partment of Agriculture departmental expenditures. 
Includes expenditures for the following: Office of BMucation, and 
Public Health Service of the Federal Security Agency; refunds of 
taxes end duties by the Treasury Department; Post Office Department 
postal deficiencies; Federal Housing Administration; Treasury De- 
partaent investments in Federal savings ani loan associations; cer- 
tein expeniitures of the Panama Canal; and capital stock of the 
Federal Deposit Insurance Corporation, Home Owners’ Loan Corpora- 
tion, Federal home loan banks, and Disaster Loan Corporation. 
Gross expenfitures have been reduced $160 millions representing the 
repaynent of capital funis by certain United States Government 

es. Yor further details see Bulletin" for June 
1953, page 9, footnote 12/. 
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- Budgetary Receipts and Expenditures ~ (Continued) 


Table 4.- Analysis of Expenditure for War Activittes 


(Im millions of dollars) 
























































Miscellaneous war activities 
War Total Pa United Other 
pages ko ones | nepars- | iopert~| mtoeel- seace, | Federal | Federal] Seveine| Service [reeeury| States me 77) war 
nent neat laneous | necart- Security) Works Agency |(adminis-| DPart- | Maritime | using | to jactivities 
mr aw | moat | Aemey| Agency | “1/  | trative) | sent commen] ration orn swaee 
31 23 -10 - - - - - - -10 - - - 
ee ee et. fe) OS SY ee oe 
900 383 529 -12 - - - - - - -12 - - - 
929 78 Bt 6 - - - - - - -6 - - - 
1,029 32 1 - - - . % ‘3 > “ Bs 
1,206 673 4 * as = is r * ay ‘ é 5 
1,657 eer sge 99 - = ¢ ° es ” 99 - - ae 
6,301 2-678 2,313 310 3 62 - 4a 1s 24 5 - - 108 
26,011 | 1 4 8,580 3,362 ll 62 297 3 519 2 132 200 362 
72,109 | 42, 20, 888 8,955 2,011 153 215 608 52 1,202 2, 1,105 4o 795 
+770 | 3,239} 2,002 5268 12 12 12 39 5 19 223 68 20 9 
"fu 3,985 | 2,053 705 17 ad 17 55 5 103 285 103 20 FH 
$.9% es —— se - a 5 61 6 1 os 69 - 92 
’ ’ ’ 11 77 5 1 3 - 51 
185 3,424 | 2,980 1,065 318 4 3 TO 5 117 315 ue - 86 
6,432 808 | 1,898 726 12 8 au 2 5 95 319 105 - 85 
].232 tag 2,037 976 180 16 27 i 5 118 361 119 - 81 
952) 4. 1,909 1,007 239 1 au 50 5 14 366 130 ° 6 
6,989 4,1b2] 1, 892 176 Ea 25 5 100 “ - 66 
Lm 4,173 aie 1,235 332 4 19 oe 5 111 = - 91 
+78 3.841 2,050 827 a] 6 21 39 5 108 356 4 - 82 
7,138 | 4,170] 2,082 886 140 18 42 4 125 308 153 - 87 
7,528 | 3,792] 2,757 969 1s ab 17 38 5 127 >>’ 182 “ n 











Back Figures: For 


* ese than $500, 


Daily Treasury Statements. 
sonthly figures 
tin" for Mey 103. page 7. 


Includes war public housing functions. 
Includes emergency ship construction, beginning March 1941. 


figures commencing July 1940, see "Preasury Bulle- 


3/ Similar items for periods prior to 


President (including Office for Buergency 


Management); Panama 
capitel stock of Smaller War Plants Corporation; ani Defense aia 


Special Fund. 


year 1941 are classified 
under Other departaental Pp Rally 0» Antic lbaceg neyo 3. 


Table 5.- Analysis of Expenditures for (1) Revolving Funds and (2) Transfers to Trust Accounts, Etc. 


(Im millions of dollars) 



























































Revolving funds (net) 1/ Transfers to trust accounts, etc. 
Fiscal " ' Government Federal 
or poh Segal Aid to Public pe ae Social employees’ Aid to contribution to 
Total agriculture works Total tration Security retirement agriculture District of 
2/ y ¥/ progran 5/ funds 6/ Coluabia 
(U. 8. share) (U. S. share) 
baad u 77 50 - 2 - a 
we 141 = 76 50 i Sige Ss 5 
ll -33 uu 1,820 1,773 - ul - 6 
204 -18 221 608 557 ~ 47 - 5 
121 . 3 194 225 * 146 B - 5 
92 68 101 187 - 107 5 * 
ms &| vy) 3] B| 2 | & of] 6g 
yO OIG EE - - 10 132 33 91 
Qe 18 7 ul 2 1 pt 103 126 6 
40 wi -1 35 30 222 107 n 6 
1 -1 2 2 2 + - - o 
7 8 bd 1 1 - - - re 
16 16 oe 38 3 35 - 1 - 
wu BL ° 1 2 - - 4 . os 
10 10 ° 1 1 - - - a 
-1 u a sus 1 161 177 -1 6 
Mngast ....eseceees 5 ° 5 15 o 12 - ~ se 
September.....++.. -2 -2 ad 2 2 - - - o 
October..... oe -7 7 ° 36 : 4 Fe * io 
November... ... -8 -8 ° 2 - - 2 - 
December......-++. -8 -8 e 2 2 - - - - 
19Wh—Jamuary....p2es06 6 3 -1 37 3 34 - ‘o ba 
oeabescees 3 1 5 5 - - rm s: 
Source: Daily fr y Statement 5/ Includes railroad retirement and railroad unemployment activities. 
* Less than $500,000. Ser ON MN ee ee 
1/ sdditional transactions on Aid to agriculture and Public works are rity program 
shown in Table 3. ¥ igricaiseral "Yarke ting Administration (surplus commodity stamps). 
y Fare Credit Administration Gross expenditures have been reduced $155 millions representing 
Public Works Administration. the repayment of capital funds by certain United States Government 
4 Comprises Adjusted Service Certificate Fund and the National Service agencies. For details see footnotes to Table 1. 


Life Insurance Fund, administered ty the Veterans' Administration. 
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Budgetary Recetpte and Expenditures - (Continued) 


Table 6.- Totals by Months, Begiming with 1935 
(Im millions of dollars) 





June | July 





pts 1/ 
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4s 536 
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a akon 


166 


22k 


534 252| 1,185 
a 3,058 4413 
5,1 2,187] 5,952 5,105 
5.359 
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Daily Treasury Statements. Beolides public debdt retirenents. 
1/ otal receipts less net amounts transferred to Federal Potal expenditures less net receipts. 
0lé-age and Survivors Insurance Trust Fund. 
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BUDGETARY RECEIPTS AND EXPENDITURES 





1939 1940 1941 1942 1943 1944 
DOLLARS rs | . DOLLARS 
Oiitons Net Budgetary Receipts gm 
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3 Month 
Moving Average ~~ 
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Net Budgetary Expenditures 
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Net Budgetary Deficit 


Negative figures represent Net Budgetary Surplus 
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Trust Account, Etc. Receipts and Expenditures 


Table 1.- Trust Funds 


(In millions of dollars) 





Federal Old-Age and | 

Survivors Insurance | 

trust funds, | 
net receipts (+) Trust Fund 


or net expendi- Expendi- 
tures (-) Receipts | tures 


Total Unemployment Railroad Other 


Trust Fund Retirement Account trust accounts 1/ 





Expendi- 2 Expendi- Expendi- 
Receipts nen Net |Receipts rattan Net | Receipts ne 





| 
| 


+24 +2 ; 210 
+64 +64 237 
+34 A 2,020 
+19 6 +20 838 
+11 : | | : ad 3 327 
| 
+29 325 
+37 3 7 | 95 ; 66 331 
+37 2 9 
<8 3h a5 

, 887 


+92 





58 
-260 2 Tl 


+49 5 3) 
+266 67 
-279 81 +4 4 ess 

+92 261 
+275 | 100 
-265 289 | : *| 87 

+52 +2h | . | } 117 
+210 | +4256 | 15 125 
-262 | -292| 5 | | 125 

+50 +28 } 4 | | 101 
+150 +134 | 116 264 | 102 


i 















































Daily Treasury Statements. 
less than $500,000. 
Includes Government insurance and retirement funds, etc. 


Table 2.- Other Funds 


(In millions of dollars) 





. 
Miscellaneous funds 
and accounts 1/ 


Transactions in checking PUR 
of Government agencies, etc. 


Fiscal year m 22 ed A CA 2 
Total all/| Issuance ther | M - 
trans- jof obliga-| trane- Receipts Net (Receipts | 3 Net | Receipts oo 
actions | tions 2/ actions 


Increment on gold Seigniorage on silver | 








—E a 








-734 ; - - | 
+637 +140 | 
+108 3/ +176 
+314 +O 
+204 | | 3 5 +90 














+768 | +1,106 | 5 | +90 
| +288 

+852 

-1,809 

-6568 

-25 

-11 

-4 

-290 66 | | -52 

=? } } | 9 

-381 5 | ° 

“ +5 | -4 

+22 | | -2 

+2 1 ° | - | -14 











-2 -18 
-3 - | -22 
-18 | . | -101 
-11 | . } - -8 
? ‘ a. eee 

Daily Treasury Statements. food stamp transactions. 

Less than $500,000. Net receipts in this column constitute net sales, amd net ex- 
Comprises PWA revolving fund, and special deposits (net). penditures constitute net redemptions of obligations. 

Also includes Agricultural Marketing Administration commodity Details not available. 
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Means of Financing Cash Requirements 


(In millions of dollars) 
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Hy 


geee 
ew oe eee ie 


Total 
amount 
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SENS FRaEE 


1 
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MNBUSE. cee recccesccecevceswegens ° 
September..:......s++0- eoeeecees 420 
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. a oe) 
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667 
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f See B82 Bee BR 
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WM Jammary......esccccesecees copeees - ww 
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eeereresee cower eeeeresene 12, . 173 


toe 






































2/ Comprises trust accounts, 
agencies, etc., increment on ld, on silver, and 
miscellaneous funds and accounts. Increment on gold 
expenditures for national bank note retirements. 
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Social Security 


Section I.- Budgetary Receipts and Expenditures 
Table 1.- Social Security Act 


(Im millions of dollars) 


Treasury Bulletin 


Program 














































Receipts 
, Gross receipts 
Fiscal year Social Security taxes Less amounts credited to 
er neath Federal Old-Age and Net 
Total Federal Insurance Federal Unemployment Survivors Insurance receipts 
Contributions Act Tax Act Prust Pund y 
(Old-age insurance) (Unemployment insurance) 
y/ of 

SNe Adacvedecacvastiernhennevsctbebhebiias - - e me a re 
iluhsasdecdeceinsndédéhubeccncededecttdeds 252.2 194. 57.8 .0 -12.8 
inn cc cncdncteuckecactute Tiisicces daedé 604% see 90.1 387.0 217.4 
+4 pi sane one ch cckébecondssecsdaheSedites eves 631.2 2 100.9 503.0 128.2 
Mb idhsssapachcscceseccesbhdedbneled bevweods 712.2 ‘} 107.5 537.7 174.5 
MN dclnupaiccahcecd$csescabhocadbedseséen tba 788.2 690. 97.7 661.3 126.9 
BE ndébedrsadbbdoncecceesaticdobasdesoceecde 1,015.6 695.6 229.9 868.9 146.7 
ME) «dnd ddbddadecedsedbetobsiledoscciedteseush 1,288.9 1,130.5 158. 1,103.0 185.9 
1943-Podbruary.... sci. ccecececccess wdlomen ste ced 333 z 236.7 99.0 234.9 100.9 
Gs i soc dwangihatlecce ctes dae eceatesgoesa 1 2.9 3.2 1.0 5.1 
is sn6h050 bedbete gabisceeeds meeetees 46.7 43.4 3.3 40.8 5.8 

vv ctancdcacsonbedbachvciasees staedénes 276.2 6 11.7 262.0 14.2 
Ma cansalscsicnoesdiadedodenscsahiasedved 5.9 2.8 3.1 2 5.7 
SNE incetsdathiikdhs+éhdes uapis otlah dice ; 46.8 43.6 3.2 40.8 6.0 
SE Janda sa cetcnces decssonaswentiaess 294.7 286.6 8.1 283.8 10.9 
SN dntweccaceededgeavescasedes peal 4.1 3.0 1.1 2 3.9 
DIR, ... cecdidsiecoactscdeubdece bukegith bb 6 41.5 3.0 38.9 5.7 
Wovember........ sosne cgubesdiounssesiie 4 284.1 273.6 10.5 271.0 13.1 
December...... Reeesoeaa endodseviedceds oot 4.8 3.7 1.1 1.1 3.8 
1Peh—Janmary......csseeees Ab eesuevesake ddaues 48.1 33.8 14.2 31.8 16.2 
February....... tale teeen vias ache ceeaees 368.7 252.2 116.5 250.2 118.5 


























































































Expenditures 
Grants to States 
Public Office for 
Social Security Board Health Department of Labor Buergency Excess 
Miscal year Adminis- Service Management | a orunds of 
or month Total | trative aenpley Var of expendi - 
~v Total | ra-agel Aid to | Aid tol ment com-| Public | Maternal Services| cniia | Manpower taxes || tures 3/ 
assist-idependent| the | pensation| health jand child wad welfare | Commission 
ance | children| blind | adminis- health |crippled | services| (U. 8. 
tration services | children Taploynent 
Service) 

Lie dimenewtbeetne 26.4 6 27.8 19.7 2.0 1.0 9 2.4 1.0 6 a ~ - 28.4 
SET vivandceeseeseveseie 182.7 15.8 |166.9 | 124.8 14.3 4.6 9.1 7.8 3.1 2.1 1.0 - - 195.5 
SR cchadesweivrcesens $38.3 20.0 | 271.5 | 182.2 25.5 5.2 41.9 8.9 3.8 2.7 1.4 - 41.0 6/ 115.1 
Podiatced<csndscaaan 3 21.3 | 320.3 | 208.8 1.0 5.3 58.9 8.0 3.7 3.0 1.5 - 1.8 215.1 
Pivaserdbduescacacen 2 25.3 1356.5 | 227.6 4 6.2 28-3 9.4 4.8 3.3 1.5 ~ ry 209.7 
Shs cacvecekuess ane . -&] «631.5 [415.2 | 260.2 63.2 7.1 3.0 10.8 5.5 4.0 1.5 - 2. 322.5 
Pbéidevnce coahatasks 4] 31.5 [469.6 | 299.1 69.4 8.0 70.3 11.4 5.9 4.0 1.6 - 3.5 357.8 
Piciadadsenluswtonas 527.2 | 33.3. |491.1 | 316.9 67.3 8.5 55.1 10.7 6.5 3.8 1.6 20.7 2.8 341.3 
1943-February.......... 29-3 2.8 26.3 16.4 uy 4 2 . 6 5 a 3.8 e -71.6 

Paadisacecsnsd 43. 3.3 39.9 | 27.2 3.2 8 1.7 3 of a . 6.5 2 38.3 

A. ok ces athesiine 61.6 3.0 | 58.3 | 38.6 8.2 1.0 4.7 2.1 5 5 4 2.4 .2 55.7 

Pe osdessctececes 39.0 2.9 35.6 25.3 5.4 8 3 a 1.1 4 . 2.1 3 24.8 

BIRR cdnsecectnccus 16.4 3.0 13.1 9.6 6 st 2 . 8 3 . 1.5 3 10.7 

Pee. Si dicsciiaes 59.9 2.8 56.8 41.1 7.1 1.2 3.6 2.2 3 1 . 1.0 3 53.8 

SN iiecscseks 52.6 2.5 49.8 32.8 6.5 9 7.0 1.1 a 4 3 2 3 41.7 

September......... 32.9 2.9 29.7 | 25.3 2.8 5 . . 6 4 » a 3 29.0 

Octoder........... 96-3 2.9 53.7 36.1 6.1 1.0 13 2.0 5 2 2 ° 3 51.3 

November.......... 8 2.2 | 38.3 29.2 5.2 1.2 ‘ 4 9 5 2 . 3 27.7 

December.......... 24.1 2.8 21.0 | 18.2 2.1 5 * - el | . ° 3 20.4 
1944—January.........5+ 58.8 2.2 | 56.2 3-2 6.2 1.1 9.7 2.2 2 5 3 ° 5 42.6 

February.......... 33.4 2.7 | 30.4 2 4.7 6 . 2 é 3 ° 2 85.2 










































Daily Treasury Statements. 
Less than $50,000. 
Pormerly Title VIII of the Social Security Act. 

Yoruerly Title IX of the Social Security Act. Includes amounts equal 

to appropriations to Railroad Unemployment Insurance Aijministration 

Fund equivalent to amounts of taxes collected with respect to the 

period from January 1936 to June 1939, inclusive, from employers sub- 

ject to the Railroad Unemployment Insurance Act (See Tadle 3 of Sec- 

tion I). 

Prior to Jamary 1, 1940, figures represent amounts transferred to 

the Old-Age Reserve Account. From January 1 to July 1, 190 "trans- 

fers" were made to the Federal Old-Age and Survivors Insurance Trust 

Pund. Subsequently receipts have been deposited in the General Pund 

of the Treasury and “appropriated” directly to the Federal Old-age 

and Survivors Insurance Trust Fund. Amounts shown as transfers re- 
flect deductions sade for reisbursement to the General Fund account 
to cover administrative expenses, which are shown as expeniitures in 


€ 


Section II, Table 1. 
Includes only expenditures from appropriations made specifically 
for administrative expenses relating to the Social Security Act; 
nemely, Social Security Board, Department of Commerce, and Depart- 
mentof Labor; ani administrative expenses reimbursed to the Gen- 
eral Pund of the Treasury under Section 201 (f) of the Social Secu- 
rity Act, as amended. Beginning July 1, 1940, includes also admin- 
istrative expenses wider the Wagner-Peyser Act. Excluies adminis- 
trative expenses payable from other appropriations, principally for 
the following agencies: Bureen of Internal Revenue of the Treasury 
Department, ami Public Health Service and Office of Education of 
the Federal Security Agency. 

Covered by appropriations by Congress. 

Second Deficiency Appropriation Act, fiscal year 1936, approved 
June 25, 1938, carried an appropriation of .561,886 for making 
refund to certaig States of portions of Federal employers’ tax for 
1936 collected under the Social Security Act. 
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Social Security Program - (Continued) 


Section I.- Budge tary Receipts and Expenditures - (Continued) 
Table 2.- Railroad Retirement Act 


(In millions of dollars) 




























































































“ Receipts Expenditures 
Excess of 
7 Fiscal year Administrative Transfers to Refunds || expendi 
or month Carriers’ Taxing Total expenses Railroad Retirement of a 
Act of 1937 Vy 4 t (trust t) | taxes 
aS ee ee edednesscdcereqenscnbecs . 3 3 - - 3 
MUN i nndiens dhdavecavesssesseeak nade 3 1.5 1.5 < « 1.2 
1193S... cececsecccevscceseecssceeseseessses 150.1 149.0 2.6 146.4 ol 1.1 
MR. hilnediaah distithensycobiibbacesinae 109.3 110.0 2.8 107.1 a 7 
4 IDHO. cc ccevccee PPTTTTITITITI TTT rir 121.0 123.3 2. 120.7 bd 2.3 
1941..... 600 69s cucteccstyevschebbwesecisel 136.9 128.2 3.8 124.4 my = 
WIND. sinonncevci gaps dindsicwhekbhaeecsths 170.0 148.5 7.6 140.9 . -21. 
RAND: oXsaiitaceeas above cw'nnehagtneh ous 208.8 220.2 5.4 214.8 . 11.4 
1943-February.........-.000- peeeivessionas 7.4 e 5 - a -6.9 
MarR. .cccccccccccccccccccs eccccsccos 41.8 4 6. . 41.3 
Hy 35 : 3 34.7 . 32.1 
. . - bd =. 
48.6 3 3 - . a 
1.1 161.0 2 160.7 ° a 
15.0 2 -2 - bd -14.8 
46.2 3 3 - . 45.9 
1.1 33.8 +2 33.5 ° 32.7 
8.2 -2 2 7 . -8.0 
52.9 4 4 5 . 52.5 
1.2 34.1 Pe 34.0 s 32.9 
4.2 a al = . 3.9 
Source: Daily Treasury Statements. : Retirement Act. . 
* Less than $50,000. 2/ Covered by appropriations from the General Fund of the Treas- 
1/ Includes only expenditures from appropriations made specifi- ury. 
] cally for administrative expenses relating to the Railroad 
Table 3.- Railroad Unemployment Insurance Act 2/ 
(Im millions of dollars) 
C Receipts Expenditures 
Fiscal Administrative expenses | Transfers to Railroad Excess of 
poagsnd- > an gay ro nota, | (Railroad Unemployment | Unemployment Insurance || expenditures 
butions 2/ oJ Insurance Adminis- Account, Unemployment 5/ 
| tration Fund) 3/ Trust Fund 4/ 
_ Seer haus etes weaiecades - - - - ~ - 
W937 0. wcvesccccccese eccccece eocccece - - - - « 
O5G. . ccccdcccscccccece evccescces orece - ~ - - % 
19 oc ccccccceecsccesos ecccccccscccs - 5 5 = 5 
1 WETTTTTITI TTT TTT 4.9 5.0 5.0 - Fy | 
\ eee bikie edeees ae asiabe ‘ 6.8 yy 3.4 7.5 41 
ee pocccesenes PPUTTTTTTT TT Titi Tt 8.5 6. 2.5 3.9 2.1 
ere o cece cigecsocccce ececcces 10.3 8.2 2.2 6.0 -2.1 
1943-February........-cecceeccees coves al 2 2 - ok 
MOPER. .cccccccccccccs ccoce eocceee 2.5 +2 2 - -2.3 
MMR Ns icacvhonssscveesdexceaus i . rm 2 - 
MOF. cccccccccccccece eoccecccecee ° 2 2 - 2 
MG conchae sesaeeee seemaaontewes 2.6 on 3 - -2.3 
DOD. dsc ccccccscccics escccccce ° 2 2 = 2 
BIGABE, ceiver cccccccccce oc ccveoese 1 11.9 .2 11.7 11.8 
September... ......-.eeeeceee eoces 2.5 2 +2 - -2.3 
October. ..ececssecccces ecceeeses 1 +2 -2 - el 
November........+. oceccvecccccees 2 +2 2 - al 
DOCEMBSP. 0 ecccccccces osccccee ee 2.7 2 2 - 2.5 
° 3 3 - 3 
J +1 3 3 - 2 
Source: Daily Treasury Statements. (in millions): Calendar year 1936 - $2.7, 1937 - $5.3, 
* Less than $50,000. 1938 - $6.8, and for the first six months of the calendar 
“1/ Operated as Railroad Unemployment Insurance Administration year 1939 - $2.9, egeregating $17.7. ‘These amounts are 
Pund. : included in Table 1 under Federal Unemployment Tax Act 
2/ Represents 10% of contributions under the Railroad Unemploy- (unemployment insurance). 
ment Insurance Act; the remaining 90% is deposited in the 3/ Includes only expenditures from appropriations made specifi- 
Railroad Unemployment Insurance Account, Unemployment Trust cally for administrative expenses relating to the Railroad ; 
Fund (See Section II, Table 3). Excludes amounts appropriated Unemployment Insurance Act. 
to Railroad Unemployment Insurance Administration Fund equiva- 4/ Represents excess funds of the Railroad Unemployment Insur- 
lent to amounts of taxes collected with respect to the period ance Administration Pund (under Act of Oct. 10, 1940). 
from January 1936 to June 1939; inclusive, from employers sub- 5/ Covered by appropriations by Congress. 


ject to the Railroad Unemployment Insurance Act. as follows 
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Social Security Program - (Continued) 


Section II.- Statements of Trust Accounts 
Table 1.- Federal Old-Age and Survivors Insurance Trust Fund 2/ 


(Cumulative from organisation - In millions of dollars) 





Receipts Expenditures Balance 
, Interest Reimbursement Tmexpended balance 
ore on Wreg for In disbursing 


tions ty benefit In General 
c = a a administrative edhew*e 
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Daily eS Statements. Reserve Account. 
Less than $50,000 2/ Under Section 201 (f) of the Social Security Act amendments 
Includes transactions effected under the predecessor Old-age of 1939. 


Table 2.- Railroad Retirement Act 


(Cumulative from organisation - In millions of dollars) 





Expenditures Balance 


Unexpended balance 
Stevens 8 Benefit Investzents 
investments payments In disbursing 
officer's account 
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Source: Daily Treasury Statements. 
* Less than $50,000 


Table 3.- Unemployment Trust Fund 


(Cumulative from organisation - In millions of dollars) 





Receipts Brpendi tures 
Railroad Unempleynent — Unexpended 
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Insurance Account 1/ estivatice valance 
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Daily Treasury "a Represents smounts transferred from States to Railroad Uner- 
Less than $50,000. ployment Insurance Account equivalent to amounts of taxes 
Excludes advance of $15 millions from the Treasury ani subse- pa cow with respect to period from January 1936 to June 
quent repayment, both taking place in the fiscal year 1940. 3999. inclusive, from employees and employers who come within 
Represents 90% of contributions under the Railroad Unemployment the purview of the Railroad Unemployment Insurance Act. 
Insurance Act; the remaining 10% is used for administrative ex- u/ Represents excess funds of the Railroad Unemployment Insur- 
penses. (See Section I, Table 3.) ance Maministration Pund (under Act of Oct. 10, 1940). 

5/ Yor railroad unemployment benefits and refunds. 
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Cash Income and Outgo of the Treasury, by Major Classifications ¥ 


(Im millions of dollars) 



























































































































ures on receipts, expenditures, and deficit. 
awe in the Daily Treasury Statement and in other tables in 

the "Treasury Bulletin". Yor an explanation of the revisions 
made in Daily Treasury Statement figures to arrive at this 
cash series, see the Bulletin", February 1939. 
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1943 1944 
Feb. | Mar. | Apr.| Mey | June | July | sug.| Sept.| Oct.| mov.| Dec.| Jan. | Fed. 
380 | 4, 1,000] 940] 3,803/ 1, 1,564) 4,765] 1, 1, O40 } 2, 1,747 
343 she 262; 55 xe 310 . ot 23) ° 58 % 3 
352| 37% | 355) sue] Tap 46s % see] wa] pu 
26 32 32 37 3 9 xu 38 Bind 4o 
89 21; 125] 123] 323) 1 3; 257) 218) 221; eb) 522 4 
1,190 | 5.207 | 1,553] 1,740 | 4,567 | 2,023) 3,004 5,447) 2,069] 2,370] 5,732 | 2,79 | 2.753 
Trust funds, ago ( nw 
Unemployment trust fund (deposi States 
and Railroad Retirement Board)......... EE | 262 b 35| 277 36 Wa} «301 2 291 39 6 264 
Trust accounts 2/........ssceeseeeceees a ahé nas 50 78 87 80 83} 132 97} 110 3 73; wi 2 116 
Subtotal....... dedvcuatesvenocebs itebbteaae coos | 323] 122] 122] 357] 119] 175) 398] ihe 2 = 1 360 
Total cash income....... janhharsaakbipes acy evccee | 2,502 | 5,319 1.675 2,098 | &, 2,198 3.uoe 5.589] 2, 2, 5,881 | 2, 3,133 
——— [——== =<—=—= ———} 
CASH OUTGO 
: 
War activities......... eee ee evese eee +770 6, 4 6,974 7. 7,469 6,4 7. 6, 6, . 6,718 7.138 7, 
Meerne nisin, cs ccceoctnes | Qe] TN] Ce] MR] TM | SRS] Pe) Rs) gg TR) Sak) tag | toe 
Public Warten Hon ncasesceeteeneeseseonsoossees 47 49 35 22 41 33 61 3 43 26 3 37 30 
Aid to agriculture 4/........... iseukeucsalakels 110} 135| 117 99 68 71 6 69 8 2 47 81 88 
Social Security i ethwe les dettpeooeues 26 38 60 37 15 39 53 33 57 25 8 . 
Work Projects Administration..... hosusdss thine 19 16 11 8 3 1 1 2 1 . 1 
Civilian Conservation Corps.....ccccccesccceccs bd ° a . ° ad . bd *r ad bd bd ° 
Interest on the public debt SOCKS AABN au} 2k 77 31} 39% 45 32] 293) 217} 35) 4e9 59 39 
GE i cesies vesends’ abaeeke Kame bnidsséamee 63 60 15 Bu Tl 57 96 Tl 68 70 ret 73 78 
Subtetal.......... avededapeeesmeda dnbndeen seeee | 6,106 | 7,337 | 7,417] 7,423] 8,220] 6,746] 7,588) 7,515] 7,407] 7,824] 7,382 | 7,505 | 7,840 
|; Trust funds, ete: © oe “ae | peat 
Reconstruction Finance Corporation; 
War activities..... $ubepnesdnakpacecce> sass 214 350} 270) 272) 306] 311) 305 237) 225) 27%) 223) 208) 217 
pcdg Addetetesiascinedecpianeus nvawsts -12 2 26} -14] -137 “39; -11] -30) -18) -25 2 -17 
Commodity Credit Corporation Kebittiscaded 1 1 -356| -180 a | 1 2 -32 37 68; 150 10 
oyment Trust Fund......+.....++. éwnooewe 1 1 a 6 5 4 3 4 \ 5 6 
Federal Old-Age and Survivors Taeurance Trust 
Pav occ psatenckan dened Snvonenees eiseieee 13 pt w 4 Boy rt pt) pL 15 15 15 15 16 
Railroad Retirenent Ascouat...»....-.. ee 11 11 1 n 11 11 11 ni; u 11 n 1 11 
SARE Ce i $e Sebi 200 “ “¥6 | --146| aah) -83) ~-122/ -154) -137|° -22] -15] -227/ . 92] -1e| -17 
I xii ona dicixcegsdenk vedas app ren eesedauee 315|} 309 43 26] -99/ 298] 181] 212] 2k7] -29) 469 62 =) 
Redemption of adjusted service bonds...... seeeeee | . * * i Bee 1 + 9 Cae a . ° a 
Total cash outgo......... chemdbuubcieiVesedupacs te 7,647 | 7, } 7,449 | 8,012 | 7,045] 7,769) 7.727] 7,654] 7.795] 7,852] 7,568 | 8,066 
EXCESS OF CASH OUTGO..... ebaoacgiiiaiae sovecccccesceces | 4,929 | 2,328 | 5,785) 5.352] 3,325 | 4,847) 4,367 2,138 »412] 5,061] 1, 4,623 4, 


Valley Authority, forest roads and trails, and reclamation pro- 


jects. 

Comprises Agricultural Conservation and Adjustment 
tion (classified in the Daily Statement as 
Food Administration expenditures 


Aiministra- 
“Other War 


Treasury 
tures" commencing October 1943), 


Agricultural Marketing Administration (except transfers to 
trust accounts, etc.), Commodity Credit Corporation, Farm 


Credit Administration, Federal Pars 


ion, Fed- 








2/ Includes sale of commodity food stamps, Agricultural Marketing eral land banks, Parm Security Administration, Farm Tenant Act, 
Administration. Rural Electrification Administration, and Department of Agri- 
3/ Comprises Public Buildings Administration, Public Roads Admin- culture departmental expeniitures. 
istration, Public Works Administration, Federal Public Housing x, Excludes transactions under transfers to trust accounts, etc. 
Authority, river and harbor work ani flood control, Tennessee 6/ Excludes accrued interest on United States savings bonds. 
Total Cash Income and Outgo, by Months 
(In millions of dollars) 
Jan. Ted Mar. Apr. May June July ang. Sept. Oct. Nov. Dec. Totel 
Cash income 
Wick scbiesenangh ened 304 323 644 5 


woecrecdcccceceee 385 
ieee egnansaeies 540 


eee eee eeeereeeeee 


Sette tere eeeeeeree 


eee eee erenesere 































































GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 


(In millions of dollars) 





Special deposits 


Other 
tad of fiseat toad marion, cots, |  periee,'® | scevaatctacms | deposits 
year oF aeeth and currency Reserve Banks securities PON. A 

(War Loan accounts) 





AOR. 5 cas invedscngcccb¥bbntensecde siete 3. 2,0¥% 97 1,854 ” 


x 
FES IT ee ie ES SE 8 2.0: 1, 118 799 
Dicedoarsouse osdebehadeencess odebandeas 2, 865 862 ay Fe} 
ch disesssscbbusvacseodenievban eke dice : 2, 1,863 141 
Mbt Sib: codpriscdagedase CAB Ge és 2,419 627 929 611 


1a. 776 

i 1.6 
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UGQUI-POOPUAEZ....crcscccccenscerseccevesecs 8H 


WAPER...sereerevccceressevcevcesseccs 758 

AMPLL. .ccccvcccvccccccsccceeseseneees 13,112 1,215 10,485 
POPES ETE TE RESET EET SER SESE SESES ry 11,117 

nag emer se Sie ste 7,667 

TRIM. vccceccdccccccctceccccosocetoces 


+127 
ro onemeatanecaree se 


6, 
et 0 ee 
1,538 15,676 


Be S88 225 Bhs FE VIsss ws 


#9 888 88% ESS 32 BESS 


























October....... Cee eee erereeeseeeereees 19,838 ee 17,280 
Wovember....... q6ee Ga bet cncntensds ase 15,492 i. 12,770 
December........+006 Cocccescqocesecce 12,878 1,408 9,942 - 
19Wh~Jemuary......++++ woccntes snesesecess 12, 1,098 10,314 
Fobruary.......+. PrTTTTiTTitittr rr ii pet 1,172 17,095 
\ Source: Daily Treasury Statements. 


Balance in the General Fund of the Treasury 


(In millions of dollars) 








Balance Analysis of balance in the General Fund 1/ 
Iné of fiscal Total Total in the 
year or month assets liabilities General Working Seigniorage Increment 
fund 


balance on silver on gold 





WOR cc. istdds dss <csediteds ate tdkndiece nace " 2,582 1,772 - 811 
= ss dailies didn 9/04 dvnidn.geaielarin tin we Recies sebeieeite ante He 1 1,841 1,001 14O 700 
8 decdebec ste diovceds os Caldbiieds thas abee don * s ae ca 316 297 
<p: gegen spore ere ia 203 one ieee ihe 17 
a Jébs te tl id . 4,6 61 1h 
eS: ‘ bvdecwebddédecdeilened “4 b= ots shee a3 yy 
MER Sc saccigeccccise Seda cedGdmentedess 13,112 12,617 1, 619 144 
May. ertee eeeeeeeeeee ee eeeeeeeeeeeeeeeeeee 3. 643 ern ise $3 = 
Mic cescishsscexsisceereests nb voonewedbs ‘ y f 
FEF. ccecce Keccrecadvececonbodseecéoosede , 8, 7, 61 Bh 
MNGAEE. . cccccvccvccscccsesccces eeeececees ; ie ta 63 ‘= ig ly 
Beptemder.....ccecccccccceccncccceccccecs 18, 576 18,158 17,39 619 yy 


October... cceecesesceeces edecccsscesecses 19, 1 +297 18,534 619 ay 
BOVEMBOT. 0. ccc ccceccccccccvecsccccccecs ia’oee 3 a4 th 396 619 1h 
December... ...cecccee eeeesereesesseeesee 12,878 5a 619 uy 


SE BES 
& 23 
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@OUATY....+ Soe eee eeeeeseeeesereseeeseses 12, 64 
a. eeeeee eeeererererseseese ereseeeoe ee 571 
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Source: Daily Treasury Statements. bank notes are reflected directly against increment on gold 

L/ Im the fiscal years 1935 and 1936, $91 millions ant nil- in the years éuring which the retirements vere 
liens, respectively, were trensferred from increment on gold made. Inactive gold in the amount of $1,087 millions for 
working balance for retirexent of national benk notes the fiscal year 1937 is considered as a part of the working 
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Analysis of Change in Balance of General Fumd of the Treasury 
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This is the net budgetary deficit. Excludes amounts for pubd- 
lic debt retirement which are chargeable to the sinking funi, 
etc., under special provisions of law. 

This represents the increase in the gross public debt, except 


as noted. 


(See footnote 


Includes Federal Old-Age ané Survivors Insurmnce tryst Fund 


Also includes Agricultural Marketing Ad- 


Includes expenditures for retirement of national dank notes. 
Im the fiscal years 1935 and 1936, $91 millions and $554 sil- 
a from i 


licens were ¢ 





‘% om gold to the working 


Dalance for retirement of national benk notes. In this state- 
ment, however, charges for retirement of national bank notes 
are reflected directly against increment on gold, in the years 
é@uring which the retirements were actually made. Inactive 
geld in the amount of $1,057 millions for the fiscal year 1937 
is considered as a part of the working dalancé general and 
special accounts for the purpose of this table. 

Rxpenditures for the retirement of national dank notes from 
increment on gold for the fiscal years 1935 to 1939 (as shown 
Below) are not reflected herein, but are reflected under in- 
crement: on gold as follows: 1935 - $91 millions, 1936 - $397 
millions, 1937 - $99 millions, 1938 - $51 millions, end 1939 - 
$5 millions, total - $6%5 millions. The increases in the pub- 
lic debt shown in the table "Means of Financing Cash Require- 
ments" for the above fiscal years will not agree for the reason 
stated above. 
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Summary of the Public Debt and Guaranteed Obligations of the United States Government -2/ 


(Im millions of dollars) 





Public debt Guaranteed debt 2/ 





Interest-bearing debt Interest-bdearing debt 








Non- 
marketable 
issues 
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Special 


issues 


| 


- 
: 
oe 
i 





3 
2% 
gS 


FR 
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145,316 | 141,526 
148,000 | 144, 

162,321 158,303 
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Daily Treasury Statements. 2/ @uaranteed securities sold directly to the Treasury, and securities 
Less than $500,000. guarenteed as to interest only, are not included in this table. 

For detailed statement of the public debt and guaranteed obliga- y Includes prepeyments in the amount of $2,193 millions on securities 
tions, see following page. dated February 1, 1944 and offered as part of the Fourth War Loan. 


Analysis of Issuance and Retirement of Public Debt 


(Im millions of dollars) 





Public debt receipts Public debt expenditures 
(Issuance of public debt) (Retirement of public debt) 
Public issues Public issues 
Certificates Excess Certificates 
of indebdted- profits Bx- of indedted- 
ness, special tax refund ness, special 
series 2/ vonds series 2/ 
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° 3,195 
5,395 i 6,170 


es po eae 1,556 
326 || 7.858] 6.452 nye’ 


7 ye 1.38 ~~ 3,062 
21 570] 4,525 
3,544) 437 10°60 7,205 3, 


*| 209] 4,668) 4,628 * 
1 2,127} 407) 6,778) 4,540 - 2,127 


2/ Consists of special series of certificates of indebtedness issued 
directly and solely to Federal Reserve Banks. 
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000. 
1/ Excludes certificates of indebtedness, special 
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Detailed Statement of the Public Debt and Guaranteed Obligations of the United States Government 


(Im millions of dollars) 





Bad of fiscal year | Ent of month 
1943 {19 








1g. | ighe 





Public debt and guaranteed obligations 1/ 





teniie ame 38 48,387 | 71.968 | 13 07,308 | 114 380 }157 63,589/16%, 781 |164,508 |167,0%3 |181,709 
c PTET ererreOrrrrrOeree ere cere eee eres oo . +) 1 380 107, 1 287 /1 . 1 . 1 . 1 . ° 7 . 
pS cbiecbecentveedesteidieccsss Mey 398 Cone 4, 283 4,350 Rose ee 4 ett 4,154) 4,225 26 4,227 


juvpebh dee ponsesdnresed 76,517 | 139,472|| 212,592 | 118,637/139,472|161,018 | 167,701] 166, 935|168,732|171,313 |185,936 

Matured debt and debt bearing no interest............ 585 47h} 61,328 sso} 1,230] 1,32%/ 1,303] 1,46%! 1,383] 1,376] 3,6212/ 1,40% 

Total outstanding..... sa cial ti digls a sig 0108 PEERY S 4 Lido 76,992 | 140,796|| 112,471 | 129, 867/140, 796/162, 321 | 169,166}170, 318] 170,106 |174,933 | 187,339 
SS) _————— | 




















Public debt 





Interest-bearing debdt: 
Public issues: 
Marketable issues; 


DELLS... nrecccccccccccccccecsecccers 


Treasury 
Certificates of indebdtedness......s..seseees 
Treasury 


82 


COOH O HEHEHE HERE THEE EEE HEHEHE 


Other Bonds ......ccccsccrsccccevccessesscess 


Total marketable isques......ssscsessseeees 
Non-marketable issues: 

U. S. savings Bonds.......sceeee- 

Treasury notes - tax and savings 

Adjusted service 

Depositary Bonds... okseccccccccercecccccccces 

Total non—-marketable issues......ssesesesess 


See eeeeerrreeesreereses 
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Unemployment Trust Fund..........+- ’ 
Total special issues..... oc cccccccccceccccccese 
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Total interest-bearing dedt........ccccssccecesece 





! 
| 


_ sl 
al 
od 8.2 ak | 


Prepayments on Fourth War Loan securities............ 





Matured debdt on which interest has ceased......i...++ 


Debt bearing no interest: 
United States savings ie a eh ihe ecces ove 





2 
2.8 


Deposits for retirement of ‘national bank and 
Federal Reserve Bank notes........cescesresssece 
Other debt bearing no interest..........ee.0+++ eee 


Total debt bearing no interest.........--csccesers 369 1,130 
=== 
115,507 


rm) 
~ 


Phot 








Total public debt outetamding......ccccrccseeseeseses 


& 
% 

















Interest-bearing debt: 

701 412 ye 

930 930) - 930 
a3) 23h 33| 3 

os so 1,533} 1.5. ’ 

Corporation........+. Ta 1,011 971} 12,011 911 1,008 re 

Total marketable isques........sscccsssscece 6,360 4,272] %,023 

Non-marketable issues: 


nen Ege ns Te |e Te es ax er 


Matured debt on which interest has ceased....,......./ 18 nu 8 6 6 




















Total guaranteed obligations outetanding...... eccccee| 6,370] 4,566 %,301 | 4,360 “4,200 3,971 | %,129] %,160| 4,230) 4,275 | 4,233 


Source: Daily Treasury Statements. ties guaranteed as to int t only are not included in this table. 
* Lees than $500,000. 2/ Includes prepayments on securities dated February 1, 1944 and offered 
1/ Guaranteed securities sold directly to the Treasury end securi- as part of the Fourth War Loan. 
3/ Demand obligations. 
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Composition of the Interest-Bearing Public Debt 








Interest-bearing public debt outstanding 
(Im millions of dollars) 


Percent of interest-bearing public debt 






















































































Public issues Public issues 
Bnd of fiscal Bords Notes Bonds Notes 
= =e You taste issues ¥on- ¥on- tener = 
Market- Market- e of Bills Market- Market- Bille 
market- bt- market- market- | indebdt- 
able able as inde 2 able chile able poe 
26,480) 16,510 6, 65: . 1,517 | 1,404 100.0} 62.4 - - 5.7 5. 1.5 
27,045 x o - - | 2,05 5 100.0] 53.8 2 - - #2 2.3 
32,9869} 17, be - -| 2, 100.0} 52.6 3.8 - ~ i} 1.9 
33-0 20.2% 10,617 - - 28 1.558 100.0 aed 3:3 - - el 43 
+576] 22,083 9,147 - -}| 1,3 2,676 || 100.0 3 3 - - 3.2] 7.3 
WN, .cehivgsasece 886) 25,414 ahs - eo} & +770 }100.0) 63.7 5.4 ~ - 3.3} 9.5 
UGNO. .occcceccoces sre 22 1 b - - 1 oe ag 100.0) 63.1 1-5 - - 3.1] 11.3 
SiiScere sosenne ot pag «i ae sa sins : - bo 6,120 ap i 2% re az 33 - 
SR SS : ‘ e . ; 2 100, df 14, . 4 . 4 
1QU3..cccceceseces |135,380| 57,716 9,168 | 7, ; Rt 11,84 wen 100.0 a6 16.0 5.5 12.2 6.8} 8.0 
1943-February..... |112,851/ 49, 86. A 11,16. | 8, 9, 100.0} 43.8 15.4 6. 9.9 7.3) 8.5 
* Maroh........ |124,287| 49, > 4 bie 11,162 an 2 100.0) 43.3 12.0 se 9.8 8.1] 68.8 
April...seees 328.03 35.397 19.613 9.797 118 26.158 20,04 9.795 200.0 s5.2 5-3 7.6 6.1 22.6 1.8 1-6 
ecnageaved 7 . : x ¥" 16,561 | 10, 10,198 || 100. 2 15. ‘ y R ¥ 
~~ piace soos |135,380| 57,716 | 21,704 at 7,495 16,562 | 11, ioen 100.0} 42.6 16.0 bi 5.5 12.2 8.8) 8.0 
July..... eoee [140,236 | 57,716 | 22,491 | 11,875 | 7,678 16,561 | 12,460] 11,456 |/100,0) 41.2 16.0 6.5 5. 11.8 8.9] 8.2 
eoeee [242,721 “ps 23.176 ages 7,703 je 12,846] 11,907 ||100.0) 40.4 16.2 + 28 12.3 9.0} 8.3 
September.... |157,053 ° 3, i, 8,851 213 13,054] 11,717 ||100.0) 41.8 16.0 7. 5.6 13.5 8.3) 7.5 
e 
Octobder...... |163,589| 68, 26, u, 9,109 23.199 | 13,064) 11,866 [1100.0] 41.6 16. 7.1 5.6 14.2 8.0] 7.3 
Wovember..... |164,781| 68, a a 9,278 23,103 | 13,07%| 12,278 |/100.0) 41.4 16. 7.0 5.6 14.0 7.9] 7.5 
December..... |164,508| 68, 27,968 | 11,175 | &, 22,843 | 13,072] 12,703 |100.0) 41.4 17.0 6.8 5.2 13.9 7.9] 17.7 
1944—Jemuary...... |167,043| 68,140r| 29,527 | 11,175 | 9,364 22,843 | 13,101 12,87 100.0} 40.8 17.7 6.7 5.6 13-7 7.8] 7.7 
February..... |181,709| 74,078 | 32,150 | 13,302 | 10,220 25,680 | 13,112] 13,168 |/100.0) 40.8 17.7 7.3 5.6 14.1 7.2) 7.2 
Source: Daily Treasury Statements. 
r Revised. 
Guaranteed Obligations Held by the Treasury” 
(In millions of dollars) 
Commodity Tederal Federal Home Owners! Reconstruction Tennessee 
End of fiscal al Credit Yarn Mortgage | Public Housing Loan Finance Valley 
yeer or month Corporation Corporation authority Corporation Corporation authority 
Tt... cvinssibiestenaeneenetiidnits 3, - - - - 3,255 - 
Rss cc weececdbdes vicwcheeresscens 3.3 - - - - £035 - 
3.630 - ° - 25 31605 - 
"883 a vi) 4 15 4 i 
1939....0. ccvebuvbesbbanseasbhpeons 10 - - 20 243 bd 
Be i oxitoeeatonenesoworyives ua P| - 20 - a 3 
AL; covhasunshasheunntabiuaancs a <a Woo 263 ah 551 2,534 57 
IDES. . cccotccccocescccescoccensocee 7.535 1,950 - 283 212 5,033 57 
IQUZ-Fodbruary...cccccccccccecccccce »820 750 - 283 323 4,408 57 
MAE s cconccccees codcevecooses 6,152 750 - 283 276 4,787 57 
May ..sceee ddireewewse soeveseese 6,357 700 - 283° 243 5,074 57 
TUBB. .cccccccrccsccccesecsecce 7,535 1,950 i 283 212 5,033 ‘ 57 
July..... sevcccssresecoooosecs 7,063 700 - 283 173 80 57 
dugust...... chbnéhintnienibeadins 7.170 700 - 283 110 021 57 
Geptember.......ccecccvesecces 7,310 700 - 283 79 6,192 57 
QE os ccccacecsccoesscevece 700 - 283 36 6,401 57 
November... : 800 - 283 3 6,411 57 
December... 800 - 283 - 6,713 57 
Pe 900 . 283 ° 6, 806 57 
PI: bese weesccecccnvceses 900 - 398 - 6,937 57 
































Source: Daily Treasury Statements. 
© Yess than $500,000. 





These securities are not included in preceding statements of guaranteed 
obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
of the United States Government 


(In millions of dollars) 





Public debt and 
quest pie Pan Public debt 1/ Guaranteed obligations 2/ 





Bnd of fiscal Computed Computed 
year or month Interest-bdearing Computed Interest-bearing Computed annual Interest-bdearing Computed annual 
devt anmal devdt : rate of debt annual rate of 
outstanding interest outstanding interest out standing interest interest 
charge ) (Percent) charge (Percent) 





27,161 861 3.182 w 2.710 
31, 768 863 u 2.715 2.720 
é. 707 970 x i 2.562 2.650 

. 1,047 , 35 2.582 2.633 
41, 428 068 3 2.589 85 2.498 


45, 336 é 2.600 2.052 
47,874 5l 2.583 : 

J 2.518 1.834 
2.285 1.861 
139, 472 


117,126 s 112,851 
118,637 v 114, 287 


133,006 -993 128, 643 
138,757 . 134, 675 
139, 472 : 135, 380 


144,020 140, 238 
146, 655 A 142, 721 
161,018 . 157,953 


October 167,701 - 163,589 ; 4,113 
November. ... 168,935 ‘ ’ 164, 781 : 415% 
December. ... 168,732 29 ‘ 164, 508 3,21 -956 4, 225 


171, 312 1.958 167,043 3,27 ¥ 4, 269 1.904 
185,936 3,625 1.950 181,709 3'5ue 4, 227 1.903 


Daily Treasury Statements. anmal interest charge end rate of interest on United States sav- 
Treasury bills are included in interest-bearing debdt figures ings bonds, Series A-B are considered to yield 2.90 percent per 

at face amount, but for purposes of calculating the computed annum and Series F is considered to yield 2.53 percent. 

annual interest charge and the computed rate of interest, the 2/ Guarenteed securities sold directly to the Treasury, and securi- 
discount value is used. For the purposes of computing the ties guaranteed as to interest only, are not included in this table. 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States / 
Ae of February 29, 1044 
(In millions of dollars) 





Detailed annual maturities 






























































Year Callable issues Fixed-maturity Tixed-maturity 
and Description of security 2/ Pixed- classified by year of: issues plus issues plus 
month maturity callable issues callable issues 
issues classified by year| classified by year 
of first call of final maturity 
19M4........ | Promeury BILIS.......cceceeceecees 13,112 
Mar.... | 1% B- 515 
Mar.... | 3-1/6 FRMC bond FPIBABBR occ ccekce | ceccecsces 
Apr... 7/sh% «Ott. of indedt. B - 5,251 
dor.... |g RFC note ¥- 571 
Apr.... | 3-1/6 Treasury bond = 1,519 
May.... | 7/88 tf. of indedt. C - 1, 655 
May.... | 3% HOLC Bs RFR i occ cesce | cccsccqsce 
May.... | 3% FFMC bond iM sche aces | sectcconse 
June... | 3/6 e Ae 416 
dug.... | 7/88 Ctf. of indedt. D - 2,545 
Set... | 7/6 tf. of indedt. B - 4,122 
Sept... | 1% Treasury note C - 283 
Sept... | 3/% note D- 635 
Oct.... | 7/8% Ctf. of indedt. F - 3,519 
Dec... 71/a% «= Ctf. of indedt. G - 540 
Dec.. is Treasury bond @ TB/IGPAA. .. 5 cccc | cocceesess 
SE ARS Bk Aid deb cMbbbedh cubetleoses nade 37, 683 4o, 428 37, 663 
19%-Jan.... | 1% RFC note x-a - MRE pa dianS vow tnes ccewarine 
Jan.... | 1% RFC note x-3 - BE akcwed aces! Eten cndsdulad 
Jan.... | 1% RFC note rc - oT BAS OR eS 
Fed.... | 7/6 Ott. of indedt. A - GIES F vars. cttae bivrccuseenee 
Feb.... | 1-1/8% OCC note o- Be ORE Het 
Mar.... | .90%% Treasury note D - COM ED vces denen $f cduatecsodee 
Mer.... | 34% ‘Treasury note A - | WA ERR RCG AGEN RS 
Mar.... | 1-1/4 Treasury note C - “i WERURR ERS REY SIRE 
June.. Hey HOLC bond Be. canbe ccccs | ccccescsce 75 his dig hres 
Sept... | 2- Treasury, bond Se 29, =) es ae BiBED Et ccccasesosce 
Dec.. 2-1/H dond - SS Reh GE a aes 
Dec.. 3/6 Treasury note ~ ME Waschaxmats Bieatelenes sa 
Dens Ss Sees ed sige Veet spe dgebsasowasscces 11,552 SMP Ai sesad apeeans 13,522 11,552 
1946-Jan.... | % Conversion bond = - Mie absisdkaeons We Bonde casino benaatbnoyeue 
Mer.... | 1% Treasury note < less oon cine ee EERSTE ES 
Mer.... | 3-3/% Treasury bond - 3As/ne-56 SEES PE Gieg ee FE PRES 
June... ¥ i _—— z yeas EES BRST carer — BO eS 
June... | 3- AR redccece.dh cccsoepecs E.G - Pescaebestcwe 
Dec... 1-1/4 Treasury note ay. Sar 9 OEE sents heared con cusseein 
SRR EP RACED ES ER. MULL NS NT a A 3,779 BOE. Benes ben kaman 6,123 3,779 
4,180 5,391 
sp aa ittede CEE Ee ree 
Ei bie/aiin wince 5.00 A. wcnsaredaas 
BEE Ae, RET tte 1,936 
DOE Epo cheenca ether conhanpene 
MG Baath obnes Ried h sees dbae 
PS nl EE: eS 
3,513 2,910 1,036 6,423 4,549 








(Continued on following page) 
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Maturity Schedule of Interest-Bearing Pvblic Marketable Securities 
Issued or Guaranteed by the United States 1/ 
As of February 29, 1944 - (Continued) 


(In millions of dollars) 





Detailed annual maturities Total annual maturities 





Callable issues Pixed-maturity Fixed-waturity 
Description of security 2/ classified by year of: issues plus iesues plus 
callable issues callable issues 
Pinal claseified by year|classified by year 
of first call of final maturity 








5/49-52 
12/1 
ie 








3/15/48-51 
sass 





3/15/52-54 
Vy 
As 55 
9/15 
9/15, 52 
10/15/47-52 


12/15/W9-52 








2-1/2% Treasury bond 
2-3/6 Treasury bond 
ie Treasury bond 





2-7/8% Treasury bond 
tie Treasury bond 



































(Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued or Guaranteed by the United States -/ 
As of February 29, 1044 - (Continued) 


(In millions of dollars) 





Detailed annual maturities Total annual maturities 





Callable issues Tixed-maturity 
Tixed- classified by year of: issues plus 
Description of security 2/ maturity callable issues 
classified by year) classified by year 
of first call of final maturity 

















2-7/8% Treasury bond 
2-3/6 Treasury dont 





1961-June... 
1962-June... 


1963-June... 





1964-Mar.... 
June.. 





2-3/% Treasury bond 
2-1/2 Treasury bond 





6/15/62-67 
- yy 


FORO e ewer eee eee eee eee eerene 


2-1/6 Treasury bond - 12/15/63-68.. 


sug ame et AB 


Potal..vercccarcccccevevvvcsesevevvveees 





1970-Mar.... | 2-1/2 Treasury bond - 3/15/65-70 
WH eruack. F Vsieddedendede Coegiadaetaees PE 9 SE) 


1972-Sevt... | 2-1/2% Treasury bond - 9/15/67-72 


Source: Daily Treasury Statement, and reports to the Treasury. definite notice of call has been made, however, are listed as 
1/ Excludes postal savings bonis ani Federal Housing Administra- fixed maturities. The abbreviations refer to the following 
tion debentures. corporations: Home Owners' Loan Corporation, Reconstruction 
2/ Tt should be noted that callable issues appear twice in this Tinance Corporation, Commodity Credit Corporation, Federal Farm 
colum, once in the year of first call and again in the year Mortgage Corporation, and Federal Public Housing Authority. 
of final maturity. Calleble issues with respect to which a 
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Offerings of Marketable Issues of Treasury Bonds, Notes, and Certificates of Indebtedness 2/ 
Since January 1, 1942 


(In millions of dollars) 





Description of new Treasury security 2/ 


Amount issued Description of security refunded 





Tera 
Coupon rate 





Public 
Tor cash cash 








(percent) Call and To maturit 
maturity : | Total 








Notes Bonds . . |Yraj Mos. 





dates Public} ment tions | security 


sub- 
Govern- scrip- | Class of 





Call and | Date of 
maturity |original 
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5/5/42 4/|- 6/15/62-67 
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2/1/43 [7/8 36/ 2/1/44 1]- 2,211 
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4/15/43 I- 2 
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( 76 | FIKC bond | 3-1/4! 3/15/44-64 
| 7oo | FIMC bond |3 
559 RFC note {1 
603 HOLC bond | 3 
1,221 Treas . bond] 3-1/4 
4g3 Treas.note| 1 11/1/39 
| 269 Treas .note| 3/4 6/15/39 





























Back Figures: For period between July 1, 1932 and December 31, 1939 see 
Annual Report of the Secretary of the Treasury for 1940, pp. 53-54. 
For 1940 and 1941 see earlier issues of the “freasury Bulletin". 
Taxable issues. 
Preliminary. 
A complete record of market financing operations conducted by the 
Treasury for agencies issuing securities guaranteed by the United 
States may be found in the July 1942 issue of the “Treasury Bul- 
letin", page ° 


Unless otherwise indicated, each offering was at par. 

The amounts shown in this column were sold to Government investme.t 
accounts direct from amounts set aside for this purpose. 

Additional offering at par of security already outstanding. 
Proceeds of payment of refunded security applied to payment for new 
iesue - in effect an exchange and so treated in this statement. 
Certificates of indebtedness. 

Issued primarily for refunding maturing security. 
































Description of new issue 


* (amounts in millions of dollars) 
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Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 


Annual Reports of the Secretary of the Treasury. 


. . . . 
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de Sas Sade “dee 


BEG8 pees 33933 2222 e229 ESESE 


Date on new issues come from Public Debt Service; amount of 
maturing issue and totel bills outetending are on Daily 


Treasury Statement basis. 











Source: 
Back Figures: 
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Competitive bids accepted 





Bank discount basis. 
¥ Except $10,000 at 99.956. 
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Table 2.- Prices and Rates of Treasury Bill Offerings 
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Public Debt Service. 


Source: 
Back Figures: 
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(Im millions of dollars) 


Sales of United States Savings Bonds 
Table 1.- Summary of Sales and Redemptions, by Series 












































Sales 

year Sales to % 

eat oe investors Sales to Interest 

Total other than commercial accrued 

commercial banks 2/ 

banks 
All series 3/ 

1935...... eetidinotioe 62.6 62.6 5 ~ 
see gnedebedunes eke 264.0 264.0 11.1 . 
| Bae ear bbkeeenioe 6 a 3-2 3 
MNEs 55 b6agieiadese ters 5 1.1 
Sonne ce pene 5 66h 5 80.0 2.0 
sgedece 24308.7 1.208] 110.8 3.5 

Sid ae aoe: 1,492. 142.8 23 
5,994.2 5,994.1 200.9 5 

11,788.7 11, 788.7 841.3 7.0 

2 2s Seer 10.5 75.8 6 

3 WORD 4 peeebicen “ 10.2 130.5 7 
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1,926. Sn: S  steecheons 13.6 154.4 8 
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el 798.2 bbehsenoke 13.4 x ¥ 
853.0 853.0 Beentivat as 19.6 uy uy 

1944-Jemuary........ ‘be 1,698.4 1,525.0 183.4 27.7 y & 
February.......... 2,781.5 ois 85.6 17.5 vy of 

Series A-D 

1935.....0- oobiibuccen 62.6 eR icecde os a - 
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5 684.5 2.0 

1,108.7 1,108.7 3.5 
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September........ . ° jubbecsas 6 
Bovenber.scss.: ; hs ipereey ie y 
December........+ . a * scadxecem uy 
1944 Jamuary.........+ . * geekascas 5 4 
Pobruary.......... ° bd Sbbereee " yf 
































(Continued on following page) 
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Sales of United States Savings Bonds - (Continued) 


Table 1.- Summary: of Gales and Redemptions, by Series (Cont inued) 


(Im millions of ésllars) 
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Source: Daily Treasury Statements. held to maturity. Series G is a 12 year current income 
at par, bearing interest at the rate of 2-1/2% per annum, 
Less than $50,000. at par on maturity, or at stated prices less than par 
1/ At current redemption values except Series G, which is stated at maturity. Purchases of Series F and G in any one calendar 
per. Unclassified sales shown in the Daily Treasury Statement ted to $100,000 issue price for the two series combined 
have been classified by series. the calendar year 1941) and through December 31, 1943 
Betimated, except for Series 6. by all investors except commercial banks. 
Series A-D, the sale of which commenced in March 1935 and con- January 1, 194%, commercial banks holding savings deposits (as de- 
tinued through April 1941, are 10 year 4i fined in Regulation Q of the Board of Governors of the Federal Be- 
sold at 75% of maturity value, yielding 2. serve System) were permitted to purchase Series F and G bonds pro- 
to maturity; purchases were limited to $7, vidiag such combined purchases do not total more than $100,000 iseus 
one calendar year and from April 1, 1940 price in any one calendar year and providing that the total holdings 
individuals, Series B, F, and G have been of Series F and G bonds, 2-1/2 percent Treasury bonds ef 1965-70, 
1941. Series B is a 10 year discount bond so and 2-1/4 percent Treasury bonds of 1956-59 do not exceed 10 percent 
rity value, yielding 2.90% per annum if held to of savings deposits. For further details concerning ion 
chases are limited to $3,750 issue price in any Preasury Bulletin" for August 
year and may be made only by individuals. Series F is « 
discount bond sold at 74% of maturity value, yielding 2.53 
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Sales of United States Savings Bonds - (Continued) 
Table 2.- Total Sales by Series, Classified by Denominations 





Sales in millions of dollars at issue price Percentage distribution of sales 
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Table 2.- Total Sales by Series, Classified by Denominations - (Continued) 





Percentage distribution of sales 


Sales in millions of dollars at issue price 





$5,000 | $10,000 





$1,000 








Denomination 
$500 





$50 | $100 








$25 








Total 
all 
denomi- 
nations 











Series F - (continued) 

















$25 $50 | $100 | $500 [$1,000 | $5,000 10,000 








Total 
all 
denomi- 
nations 


























Sales of Series B,°F, and G bonds commenced May 1, 1941. 
Sale of $25 denomination Series F bonds began in January 1942. 


Table 2 has been revised to a Dnily Treasury Statement basis. 
Figures by denominations are estimated on the basis of reports 


Note: 





March 1944 37 


Sales of United States Savings Bonds - (Continued) 
Table 3.- Sales by Series to Investors Other than Commercial Banks, Classified by States 


PART A - SERIES E 
(Im thousands of dollars at iesue prices) 
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(Continued on following page) 
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Sales of United States Savings Bonds - (Continued) 


Table 3.- Sales by Series to Investors Other than Commercial Banks, Classified by States - (Continued) 
PART B - SERIES F AND G COMBINED 


(In thousands of dollars at iseus prices) 
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30 
1,388 

51 
Virgin Islands.. 26 1 - 
Other possessions 26 
Unallocated 4,768 aus 300 
Adjustment to 

Daily Treasury 

Statement +2,259| +20,381 || -3,69% 51,672 | +46,012 | +2,429 +4, 621 | -12,267 |+20,713 +9, 687 4,629] +11,169 
2,467,032 |3,527,354% || 253,623 | 223,866 | 462,938 | 339,752 | 179.277 206,820 |140,529 | 526,396 | 368,001 |132,853 | 125,459 430,354] 593,547 
Commencing Jémary 1, 1944, commercial banke holding savings deposits Revised. 


r 
were permitted to purchase limited smounts of Series F and G bonds. * Less than $500. 
s have been eliminated from the above table. For amounts 1/ Unallocated mounts for prior months included chiefly sales to the arned 


3s 


ew 
we 

































































Such 
of and limitations on such purchases, see Table 1. forces. Beginning in September 1943 these sales are allocated on a 
(1) Total sales: Daily Treasury Statements; (2) Sales by States: Re- State basis. 

ports of gross sales. Included in "Unallocated". 

Preliminary. 
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Participation in Payroll Savings Plans For War Savings Bonds 


Table 1.- Number of Firms and Number of Persons Participating in Payroll Savings Plans 




































































































































































{ Table 2.- Deductions Under Payroll Savings Plans 











Al 4 
y — 1943 ria 

Ni 

¥ igu2 | 193 Jen.| Fed. | mar. | apr. | May | June | July | aug. | Sept.| Oct. | Mov. | Dec. | Jan. 

Vv : 


\ Total amount deducted (in millions) 
Vv OF GHEINTE) vcs. os ceccsccsceve oes] Sab 3/ 4,067 | 375 360 380 415 425 415 420 413 435 455 Wyo | 47O r| 470 p 


1943 1944 
June June 

es 1942 | 1943 : 
rt Jem. | Fed. | Mar. | Apr. Mey | June | July | dug. | Sept.| Oct. | Mov. | Dec. | Jan. 
— Womber of firms having payroll savings plans 
: 
: Firms with: 
; 5,000 or more workers........... 477 537) ug 496 501 502 537 537 535 535 535 534 54 5s 546 
f 500-4, 999 workers..........++00. 4,956] 5.777] 5.707] 5.755| 5.767] 5,778| 5.757) 5.777] 5.788] 5.791] 5.789) 5.790) 5,805] 5,799) 5,786 
: 100-499 workers.........+.+000- 19,718] 27,056) 25,835| 26,260/ 26,517) 26,666) 26,832] 27,056) 27,103) 27,144) 27,200) 27,230) 27,338] 27,385| 27,288 
: Under 100 workers.............- 82,948] 149,525 ]}140, Gals | 14,016) 146,137] 147, 346 |149, 018 |149, 525] 149, 890 |150, 126 |149, 965 |149 946 |150, 58%] 150, 87% |150, 808 
4 yi Total number of firms........... 108,099] 182, 895/172, 678 |176, 527/178, 922|180, 292 |182, 144/182, 895) 183, 316/183, 596/185, 489 | 183, 500/184, 261/184, 606 j184 bes 
4 

yy Bamber of workers employed in firms and governmental agencies having payroll savings plans 
: ¥, (Im millions) 
“ xy 

wy Py MR dani ig st cspdevectnseneneed 21.3 | 27.4 26.3 | 27.0] 27.2] 27.2 | 27.3 | 27.4] 27.6 | 27.6 | 27.6} 27.6 | 27.9 | 28.0 | 28.0 
7 V4 
1 ‘i 
3 \ In Federal, State, and local gov- 
: \) ernments and their agencies..... 1.5 3.9 3.4 3.5 3.6 3.8 3.8 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 
ry Vv 
a ‘ 

f DB Ss i cican ps op dotiactussbenst eo} «22.8 | 31.2 29.7 | 30.5 | 30.8] 32.0 | 31.2 | 32.2] 32.5 | 32.5 | 32.5 | 31.5 | 32.8 | 31.9 | 31.9 
5 
3 \ 
= \ 
1 ' Mumber of persons actually participating in payroll savings plans 
- \ (In millions) 

\ Total number of (1) workers in 
7 firms, (2) sae in Federal, 
8 State, and local governments and 
6 their agencies, and (3) persons 

in the armed forces, participat- 

a ing in payroll savings plans.... 2/ 26.8 || 2.9 | 25.5 | 26.2 | 26.8 | 26.8 | 26.8 | 26.6 | 26.4 | 26.68 | 26.4 | 26.6] 26.8 | 27.0 
) 
4 
1 
9 
9 
9 
2 
8 
1 
7 
3 
9 
ry 
8 
9 
9 
7 
7 
























































y 
\- Percent of participants’ pay 
J MMI SS 5 nda doen gcataon 5.2% 8.3% || 8.7%) 8.7%| 8.76[ 9.0%] 9.28]. 9.08] 9.1%] 9.06] 9.46] 9.3%] 9.26] 9.56r] 9.560 
2 ’ p Preliminary. (2) workers in Federal, State, and local governments and their agencies 
2 x r Revised. in June 1942 approximated 16.0 millions. 
“4 Estimated. 3/ Consists only of deductions from December 1941 through June 1942. Data 
i ' Not available. The total mumber of (1) workers in firms, and on deductions prior to December 1941 are not available. 
0 
\ 
0 \f fj 
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Table 1.- Summary of Sales and Redemptions, by Series 


(Par values - in millions of dollars) 





Redemptions and exchanges 

















se eeeeeeeee 





or month 


dur ing 
fiscal year 


Series B4/ 





Amount 

outstanding | Net change 
end of 

fiscal year 


or month 


2/ 


























1943-February.......+++. 
March. .csccccscescccs 
May 
June 


JULY ccecceccecess 


August... 
September.... 








(Continued on following page) 
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Sales of Treasury Savings Notes*- (Continued) 
Table 1.- Summary of Sales and Redemptions, by Series - (Continued) 


(Par value - in millions of dollars) 





Amount 
outstanding 
end of 
fiscal year 
or month 
2/ 


Redemptions and exchanges 





Received 


in payment 
of taxes 





Series 0 5/ 





BONG. 00s onde vive cncestendtenteussiweons 


eee meee reer eeeeeeeeseses 


eee eee eeseseeeesereres 
eee eee eeeeseesseees 


Cone eeeeeeerereereee 








+6, 464.0 7,546.7 


443.7 
431.5 


1,621.1 
474.5 
463.6 


414.0 
213.5 
2,260.0 


460.7 
330.2 
436.8 


1,216.1 
1,017.2 








766.4 


169.9 
ee. 
931.8 


285.1 
178.7 


1,047.2 


24.5 
345.8 
78.2 


54.7 
497.5 


14g .4 
76.6 
738.4 


149.9 
106.7 
866.9 


294.3 
132.9 








eeeerereece 








Ht 
‘| 


Tt 
ii 
lit 

i 


T 
i 

ee 
lit 


3 
E 
s . 
j 


Hitt 
Shir 
fat 
ine 
aH 


Y 
F 
H 


i! 
Fis 
“4 
| 


‘ 


oe 
I; 


| 


i 
5 
? 
3 


SH 


current at the time of presentation. (See also footnote 1/. 
Prior to October 4, 1943, the maximum amount which could 
used in payment of each class of tax (income, estate, or gi 
by each taxpayer during each taxable year was 
$5,000 par value; this 

Series B notes were sold from August 

12, 1942, to yield appr 


price. 


Series C notes went on sale September 14, 1942. Interest 


® each month on a 


scale (see “Treasury Bul- 


accrue: graduated 

letin® for August 1943, page 4) to yield approximately 1.07 
percent per enmum if held to maturity. be 
used in payment of Federal taxes at any 


the date of issue. 


The smount which 


is unlimited. The notes may be 


the time of presentation. 
required for 


30 days was 


tes 
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Sales of Treasury Savings Notes - (Continued) 
Table 2.- Sales of Series C Notes, Classified by Denomination ¥ 





Sales in millions of dollars at par Percentage distribution of sales 





Denomination Denomination 
Totai 
all 
denomi- 
nations 








Thousands of dollars bs Thousands of dollars 








10 100 500 10 100 500 





7,546.7 & 2,535- . ; 4] 18.4} 33.6 14.9 


443. ¥ ¢ 141. F 200.0 a ob 23. 32. 16. 
431. ¢ . 123. d 100.0 3 -1] 18, 28. 18. 


611. ‘ ¢ 597. \ ¥ 100.0 cies 5. 5.6) 21. 37. 13. 
474.5 .9 , a 152. e ‘ 190.0 u, 9] 19. 32. 1h, 
463. . : k 176. é 7 100.0 2. -2} 16. 38. 17. 





41h, 3 . J 14h, : 0 |] 100.0 ‘ 7} 17. 3. 17. 
213.5 4 : » 82. ; 0 |} 100.0 ; 4} 20. 38. ll. 
2,260. . ? y 754. : 9 |} 190.0 5.2 9] 22. 33. 14.6 


469. . ‘ 4 141. ? 100.0 ; -2] 23. 30. 13. 
330. ‘ i ° 113. s 5. 100.0 | : -9| 18. zu, 14. 
436. ‘ é " P 153. - 5. 109.9 ; ; -7| 16. 35. 19. 


1,21€.1 . 6.1 y 73.0 . 420.8 5 -4 |} 100. 


6. 0 . . BU) 6.0] 21.0] 34.6 13. 
1,017.1 é 7.3 ! 62.9 a 364.7 . 128.5 || 100.0 i ‘ 5.9) 8 2 


.2| 25.2| 35.9 | ii. 






























































(1 Total sales: Daily Treasury Statements; (2) Distribution by 1/ Information on sales, by denomination, of Series A and B tax savings 
denominations: sales reported to the Treasury. notes may be found in the "Treasury Bulletin" for July 1943, page 46. 
Preliminary. 2/ Denominations of $100 and $500 were first offered in November, 1943. 
Less than $50,000 or less than .05 percent. 


Table 3.- Sales of Series C Notes, Classified by Type of Purchaser-/ 





Sales in millions of dollars at par Percentage distritution of sales 





Type of purchaser Tyve of purchaser 





Fiscal year 
or month 





Individuals, Individuals, 
partnerships, Coroorations oartnershinos, Corsorations 
and fiduciaries and fiduciaries 





611.3 6,935.4 , 8.1 91. 


93. 
8s. 


92. 
92. 
94. 


gu. 
4 92. 
2,093.1 : 92. 


409.6 100. - 88. 
14.9 100. ‘ 5. 
16.3 100. ; 95. 


1944-January 1,216.1 . 1,107.9 100.9 8.9 91.1 
| 1,017.1 ‘ 941.8 100.0 7.4 92.6 
































Source: (1) Total sales: Daily Treasury Statements; (2) Distribution by V Information on sales, by type of purchaser, of Series A and B tax 
type of purchaser: sales reported to the Treasury. savings notes may be found in the "Treasury Bulletin" for July 1943, 
p Preliminary. page 47. 
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Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions 
(In thousands of dollars) 





Beketisttines a Sesion 
Net change 


during Exchanged for Exchanged for 
fiscal year United States United States Cash 
or month 1/ / savings savings 2/ 
donde 2/ donds 2/ 
Y 


12. 
12:9 Y 


13.3 
15.2 





ef 





45,143 4 
+161, ohs i. y 
+45,620 6/ 1/ 7h. 168 


Fe 


ee 


3k 


-1,106 667 48,339 
+1, 671 630 7, 958 40, 650 


+1,77% 7/ : 37,501 
-3,218 40, Ohe 5 37,530 
“11,421 ’ , 54,392 


-6,075 31,371 
Ka “a -3,117 os 27. 
Septenber.. vteeks 45; 2,756 27, 


October... ceesecerevececcvecs 2 11 ’ 32,771 
Movember....ccecssecesscsees 


een rnchoonpensasonns 6 Gar! sa 


+1, 82 ‘ 35,610 30,027 15.7 
-4, 329 4 39,322 33,625 ih 


Daily Treasury Statements commencing Movember 1, 1942; prior defense series of stemps went on sale.. The amount of the old series of 
thereto, Post Office Department. postal savings stamps Seestanting on —_ 30, 1941 was $150 thousands. 
Figures for periods prior to November 1, 1942 are not strictly Detei le not available for May, June, ani July 1941. 
comparable with subsequent data Includes minor amounts which were exchanged for postal savings certifi- 
Treasury Statement basis. These aggregated $123 thousanis for the period August % 1941 
were known as postal savings stamps ani were obligations of the through June 30, 1 2 and $55 thousands for the period July 1, 1! 
Postal Savings System but subsequently became public debt obli- through October 31, 1942. 
gations. Net of sales less redemptions. See footnote 1/. 
2/ Estimated on the basis of samples cenducted by the Post Office Does not incluie amounts transferred from Pos Savings System to the 
Treasury to cover outstanding stamps. 


-- 
. 


12.8 
13.3 
15.2 
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15.9 
18.7 
21.1 


Ot Cub Ane anw an 


5 |ae 228 885 22 BS FEA. 
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Department . 
3/ Sales ani redemptions commence with May 1, 1941 when the special 


Table 2.- Sales, Classified by Denomination 





Sales in thousands of dollars Percentage distribution of sales 





Denomination Denomination 
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6,087 
308 , 621 
590, 268 
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LD eadamninns 37,452 
ssn oneacneces 3'oas 


Source: (1) Total sales: Daily fr 
November 1, 1942; prior thereto Post Office Department; 
(2) Distribution by denominations: Based upon Post Office 
Department data. 
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Table 3.- Sales by States 


: 
g 
i 
Z 
3 
5 
: 
g 
: 
3 


(In thousands of dollars) 














316.0 
75.6 








366.2 374.6) 
90.1 85.5 
2,538.0) 2,435.2) 2,178.3) 2, 


174.6 
1,650.6) 1,578. 
77.1 





4 
7 
3 


259. 
58. 
1,760. 


110.1 
53.4 








2,312.7 | 2,190.5 


788.8 


216.5 


56.4 


126.6 


118.0 
1,417.1] 1,152.5] 1,032.8 
59.6 





294.9 


‘f 


"eho. 
414 


170 1 
Ts 


372.9 
151.7 





374.6 


8 


,213-2] 2 
858. 
630 


117.1 


66.3) 3,824.8 


“ee 2 
217.9 


Bek 
1,199.9 1,0 


lll. 





372.9 


3} 


720 
545.0 


180.8 
001.2) 2,057.2) 1 


105.5 


174.2 


202.9 


391.4 


‘8 


105.6 


672.9 
379 





2,963.3] 3,344.8] 3,486.4) 3,256.6 


357.8 


1,089.8} 1,090.3) 1,083.3] 1,013.3 


675.5 


502.7 


1,150.6] 1,222. 


3 2, 
8,019.8) 8, 


175.6 
1,850 


593.6 


4,020.3) 4,286.8) & 
347.1 


709.9 
355.9 
1,123.6] 1,152 








14,176.4 
9,010.3 
5,576.8 


-| +15, 906.6 |]+8,527.6] +¥o’.s| -6, 622.5 |-2, 585.8 |+20, 234.7 /-1,916.4/41, 866.9 |-12, 038.6) -1, 394.6 45,970.7| +7, 339.2] 4,329.3 | -5,372.1 








7,516.9 
4,575.8 
2,532.9 





308 , 621. 3] §90, 267.5 |/54, 667.1) 49, 629.8] bs, 791.5/40, 048.2) 52, 663.0)30,770.2)29,313.1)| 28, 600.5) 35, 462.4 39,564. 7/43, 585.4 137,451.5 | 34,992.7 











Arkansas........- 


Arizona.......... 


Alabama.......... 


California....... 


Colorado.....s+++ 
Connecticut...... 


of Columbia 


Delaware......++.- 


Dist. 


Plorida........++ 


Tdaho.....seeee0s 
Tllinois.......+. 


Georgia......++.. 


Mississippi...... 
Missouri......... 


Maryland......... 
Massachusetts.... 
Minnesota........ 


Louisiana........ 
Maine. ....sseeees 


Kentucky......-.- 


New Mexico....... 


New Hampshire.... 
New Jersey.... 


North Dakota..... 


New York........- 
North Carolina... 


Pennsylvania..... 
Rhode Island 
South Carolina... 


TOXAS... see eenee 
Utah... .cseseeees 
Vermont. ....+++++ 
Virginia......... 


South Dakota..... 
Tennessee........ 


Yest Virginie.... 
Wisconsin........ 
Wyoming. ......+.. 


Washington....... 


Puerto Rico...... 

Other possessions 

Adjustment to 
Daily Treasury 


Alaska. .........+ 
Hawait........... 


Statement...... 








(2) Sales by States: 


Daily Treasury Statements; 


Post Office Department. 


Preliminary. 


(1) Total sales: 


P 


Source: 
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OWNERSHIP OF GOVERNMENT SECURITIES 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(Im millions of dollars) 





Securities issued by United States Government Securities guaranteed by United States 1/ 





Distribution by classes of holders Distribution ty classes of holders 








U. S. Gov- 
ernment 
agencies and 
8S. Government agencies Private investors 3/ trust funds 
and trust funds 2/ and Federal 
Reserve 
Banks 2/ 











Public non-| Public nocn-| Public 
marketable | marketable marketable 
issues issues issues 


x 
: 








$8 
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S28 
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8 
Fase, 
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88 


8 BBS BF Boeue ver 
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J 85Ses 
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wey. 
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#23 guy S82 83 $5. 
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SS G58 YEE BSR 28 WSSlo Wssee 


10,871 


11,456 
11,907 
11,717 


11,866 
12,278 
12,703 


+ 
m © 
ws Me 


140, 238 14,594 
142,721 15,038 
157,053 15,472 


163,589 
164, 781 
164, 508 


167,043 , e 12, 138,405 ’ 
181,709 ,008 p 13,1 545 | 152,980p 110,618 p 6 p p 


J 82% Eke 882 ¢ 
Bee 


7 
190 
195 
205 


191 
188 


% BSG EES 38 EPEEe BS 


We Ue Ly 


82 §3e 





2 NAN SNA NON TD SUH Es 
8 SBR B55 B92 sa BeUBa 


Fr Fr Vw rrr FF FF Fowrnw FFrrFr 
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1.) 
23 















































(1) Total amounts outstanding: Daily Treasury Statenents; }/ Bxolutes matured securities and obligations sold directly to the 

(2) Securities held ty U. S. Government agencies and trust funds; Treasury. 

reports of the agencies and accounts with the Treasury; (3) Secu- Beoludes Exchange Stabilisation Fund. 

rities held by Federal Reserve Banks: Yederal Reserve fystex. The total amount of securities held by private investors is calcu- 

Preliminary. lated ty deducting from the total amount of securities outstanding, 

Less than $500,000. the securities held ty U. 5. Government agencies and trust funds 
and by Federal Reserve Benks. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts a/ 


(Im millions of dollars) 





Wet market purchases or sales (~) 
Jaa. Ted. Mar, ’ May Jwe duly aug. Gept. 











WPF vccvecrccvvevevevevevsvvveens ws 5.7 119.6 3.9 a4. 4,8 12.5 5.9 
WM creccccceecceveeveceevevevens 18,0 =j.0 83.3 4.9 I 1.8 =j.9 34.5 
Ws rrveccecveverveveveveveveevee 1.6 a o128.5 40.4 5.0 3,0 5.3 71.9 
WMO, rrececvreveeverrereeeesereves 9.5 980.9 5.7 4 9 had tad #3 
WL. ccccccccccccccvcvccscvecevers 2.8 12.0 - -2 4 ° - * 
UQUB, .rvccccccccevccerserevevccere «5 30.0 5.8 ‘ . 3 “2.3 “8.4 45 
WWJ vcvcvcccvvceveceveceverscevees o4.5 90,3 =72.9 35.2 145.8 67.8 =15.8 8,7 
WWE. sovevrescecvecerevereveserees 9.9 | 205.2 












































* eee than $50,000 U. 8. Geveranent ies whose investments ave handled eee the 
1/ Gonsiote of a oF made by the Sreasury. freasury ia- fasilitios of the Department, Thies table alee includes 
vestaent accounts comprise (1) trust e which by lew ave under parchaces under Section 19 of the Secend Liberty Sond Act, as 

the control of the Secretary of the or of the Treasurer of amended, and excludes the Exchange Stabilisation Fund. 

the United States, and (2) accounts under contvel of certain 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, January 31, 1944 


The following tables present summary data from the Treasury survey, as of 
January 31, 1944, of the ownership of securities issued or guaranteed by the 
United States. The large commercial and savings banks and insurance companies 
covered in the survey account for approximately 95 percent of the holdings of 
United States Government and Government-guaranteed securities held by all banks 
and insurance companies in the United States. 


Table I.- Analysis of Ownership by Type of Security, by Call Classes, 
and by Tax-Exempt Provisions 


PART A - PAR VALUES IN MILLIONS OF DOLLARS 
Public marketable interest-bearing securities 1/ 


Held by banks and insurance companies 
covered in Treasury survey 


6,801 denks 754 insurance companies 














Classification otal 


5u5 
7,555 6,290 511 209 fire 
insti- commer- |savings casualty, 
tutions cial banks and marine 
banks 2/ insurance 
companies 





I. By type of security 
Securities issued by United States 
13,101 15 
22, 843 299 
11,175 258 
67,944 13,138 
196 * 1 


4,078 | 2, 35| 223 





SE APP IEOO NES <5 NRO ME eh hind amare 119,337 5,770|13,932 





II. By call classes 

Due or first becoming callable 
740 
5 Oh SB I i ixkidedteecede denatictibans 1,607 
5:6p W POMNG is. voncicceisanscapseiea éoee 3,368 
10 to 15 years 1,494 
2,998 
3,713 


23 12 





119,337 ’ 13,932 











tax-exemption provisions 

Wholly exempt from Federal income 
taxes 5/......-0005 eccceecccceccccesces 2,128 469 467 30 3 262 

Parti exempt from Federal income 
owrnny F Sieoaaiysinbe pa tdeeGsvaaie tes 27,326 15,646 | 14,892 3,375| 2,325 1,049 2,771 

Subject to Federal income taxes........ --| 89,883 46,639 | 41,624 10,528 9,631 897 13,311 









































RE asset Sendibouiied Shatin’ ven e+] 119,337 62,754 | 56,983 13,932} 11,959 1,973 16,344 
= —_ ee ae [S| ——_ —S -s | ————— 
(Contimed on following page) 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, January 31, 1044 - (Continued) 


Table I.- Analysis of Ownership by Type of Security, by Call Classes, 
and by Tax-Exemption Provisions - (Continued) 


PART B - PERCENTAGE DISTRIBUTION BY CLASSES OF SECURITIES 
Public marketable interest-bearing securities 1/ 
Held by banks and insurance companies 
covered in Treasury survey 
6,801 danke 754 insurance companies 
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Back Figures: Yor revisions of previously published data on life insur- replaced that of “mtual savings banks". This change re- 
ance companies and on fire, casualty, and marine insurance com- flected a more nearly correct designation of the nature of 
panies, see "Treasury Bulletin" for November 1943, pages 52-63. the banks included in this category without measurably af- 
Less than $500,000 or less than .05%. fecting the comparability of the two classes. 

Public marketable interest-bearing securities include all Excludes Exchange Stabilisation Fund. 

interest-bearing securities outstmding except (1) special Excludes obligations sold directly to the Treasury. 

issues to Government agencies and trust funds, (2) adjusted Securities the income from which is exempt from the normal 
service bonds, (3) depositary bonds, (4) United States savings rates and the surtax rates of the Federal income tax. 
vdonds, (5) Treasury savings notes and (6) Commodity Credit Cor- Securities the income from which is exempt from the normal 
poration demand obligations. For amounts of such obligations rates of the Federal income tax. (In the case of par- 
held by institutions reporting, see Table II, footnote 1/. tially tax-exempt Treasury bonds, interest derived from 
Excludes certain banks which accept demand deposits and which $5,000 of principal amount owned by any single holder is 
have been classified as commercial benks. In the Treasury also exempt from the surtax rates of the Federal income 
survey for November 30, 1943, the nomenclature “savings banks" tax.) 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, January 31, 1944 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding 


PART A - PAR VALUES IN MILLIONS OF DOLLARS 
Public marketable interest-bearing securities 1/ 


Held ty banks and insurance companies 
covered in Treasury survey 
Issue, classified by 6,801 banks 754 insurance companies 
tax-exemption provision 55 
6,290 | 512 209 fire, 
|commer- | savings casualty, 
cial banks insurance| and marine 
2/ insurance 
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Guaranteed issues 6 
Yederal Farm Mor’ 
3-1/4% March 
% May 
Federal Housing Administration 


Home Owners! Loan Corporation 
bd May 
1-1/2% June 

Federal Public Housing Authority 
1-3/8% February 1944 

Total guaranteed issues 


Total partially exempt from Federal 
income taxes....... Dececcccvess eeccce 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, January 31, 1044 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding - (Continued) 


PART A ~- PAR VALUES IN MILLIONS OF DOLLARS-( Continued) 
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tax-exemption provision 
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1/& Mey Wes cccccccece 
1/ $ cvcsastisine 
if seprenver = ae acews 

COOP =—_— BFR wee ccccscsses 
7/06 December 1944..........005 
Total certificates of indebdtedness.. 
30h Sort - betedtesssde 
3 )  Sesoadeebate em 
lat tae 
1-1/26 September 1947............. 
Total Treasury notes... ......eeeeeees 

ae od ‘ 

Mar: Q4B-50.. ... sees 
oS $ «Be: 
S fae Be: 
ot March 1950-52... ..ce0ee 
$ September 1950-52.......... 
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Commodity Credit Corporation 
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Held by banks and insurance companies ’ 
covered in Treasury survey eo ah 
feted 6,801 banks 754 insurance companies — Held ty 
amount | total 545 | and trust | S22 
out- 7,555 6,290 511 209 fire, feats, cad other 
stending) 5 cti- comner-| savings life | casualty,| pederal | *2veetors 
tutions | ***2| cial | denks| Tetel/insurance|end mavine| peserve 
denks | = 2/ companies| insurance! pens 3/ 
companies 
13,101 | 4,931 | 4,915 | 4,908 11 15 13 2 6,962 1,209 
SSF a eSS= = 
ome 1.97 1,558 a 2 14 a 11 26s 

. , J J 75 1, 
1,655 | 1,158 | 1,249} 1,2 5 - 2 A 309 188 
2,545 | 1,807 | 2,768) 1,759 9 39 22 17 253 
ral telcaice! Si) 8] 8) Bie 

. , : ; 1 10 
3,540 | 2,547 | 2,509 21h 11 38 27 11 304 689 
22,83 | 13,779 |13,482 | 13,335 146/ 299 137 162 2,827 6,236 

6 4g9 461 u54 7 28 22 6 116 
1, 1,169 | 1,283 | 1,125 18 26 uw 12 is 272 

531 422 393 382 10 30 20 3 23 86 

503 422 a 3 8 30 ou 7 1 80 
3,261 | 2,615 2,580 2,2 68 5 21 35 284 362 
2,707 | 2,201 | 2,142] 2,077 6 59 30 29 bg 506 
9,243 | 7,319 | 7,090] 6,915 175| 229 132 97 504 1,421 
115 870 650 530 120} 220 1 23 59 186 
3, 2,519 | 2,309] 2,218 gi] en 1 4 7 536 
1,014 910 779 687 91 132 118 1 22 a2 
1,292 | 1,169 | 1,040 116; 130 112 1 11 112 
- 1,740 | 1,5¥% sea 121 196 17% 4 13 3 
1,963 | 1,772 | 1,548] 1,428 120} 223, 200 23 5 1 
4,93 3,478 | 2,856] 2, 302| 622 554 67 137 1,3 
71388 5,198 | 4,283 51 ebe 814) 915 758 157 33 2, 

510 405 366 353 15 37 29 8 13 92 
1,024 73 319; 1 128 1 68 220 
rg | me] | Gl Bl Bl om) 2] | 
1, 1,087 565 aug 31 522 505 17 58 303 
2,118 | 1,501 199 199 1,301; 1,259 ke 201 417 
2,831 | 1,850 ~ 4G) 1,366) 1,332 3 270 Til 
3.7 2,171 595 - 595 | 1,576 1,537 397 1,194 
3,838 | 1,904 34e - 342) 1,562) 1,522 ya 498 ar 
2,72 1,756 | 1,162 850 330} 575 536 38 315 

43,218 | 30,271 | 20,302 | 15,630 | &,672/ 9,969) 9,543 626 2,508 | 10,439 
| SS | SSS=|_ EEE | LL SSSS.-_ EI 

412 365 356 350 6 9 5 “ u 43 

is 502 ugh) = 490 4 7 2 5 11 59 
1,478 866 850 a) 10 16 7 3 510 102 

_—_—_—_ 
89,683 | 57,166 }46,639 Ma, 62h 5,014 20,528) 9,632 897 13,311 | 19,406 
129,337_| 76,686 | 62,75 | 56.963 |_5.770 3,952|__ 12.959 | _2.973_|__26,544_|_26,307_| 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, January 31, 1044 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding - (Continued) 


PART B -- PERCENTAGE DISTRIBUTION BY GROUPS OF INVESTORS 





Public marketable interest-bearing securities 1/ 
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Held by banks and insurance companies 
covered in Treasury survey \ _ 
Teses, classifies ty Total 6,801 danke . 754 insurance companies yey Held by 
_ tax-exemption provision amount | rotal 545 and trust all 
een | 1S 6,290 | 512 209 fire, | funts, and| , ther 
BE | insti- | » commer-|savings|,...,|. life | casualty, Tederal | i8¥estors 
tutions| 7°**2 | cia | danke | 7°**!|ineurance|and marine| Reserve 
2/ companies| insurance | panks 3/ 
companies 
I. Wholly exempt from Federal income taxes 44/ 
notes i 
1g March WE rishi es 100.0 26.4 27. 27.2 ELS . 1.1 17.1 5 
3/%@ June RF 100.0 24.7 ak 23.3 £233 .6 x ®.3 a3 
14 September 1944..... whwiee ° 100.0 9.8 8.8 8.8 ee 9 - : 8. 81.9 
3/6 March WB soon osiedee ++ | 100.0 28.7 | 26.6 | 26.5 od | 2.2 bd 2.1 7.8 63.5 
Total Treasury notes..........++ PPA 100.0 25.0 | 23.5 | 23.4 o3 1d Le8 BS 1.4 11.8 63.2 
Bonds 
Postal savings....... bisaeues! eeacede te ae 12.6 | 12.2] 12.1 1 4 oh 3 29.2 58.2 
Panama Canal.......... ovestchen ageay 100.0 1.4 1.1 1.1 -| 3 2 el - 98.6 
Conversion...... eeveesévened Sabeue es 100.0 1.7 1.6 1.6 - 2 - ol - 98.3 
Petal, WAM. vo cccccescdcaeccoeiooes we 100.0 8.1 7.8 7.7 1 ‘iene Se 2 17.5 [eG IR 
Total wholly exempt from Federal 
SMOSMS. BAMOD 6 66.05.6000 0sddececoccsisecs 100.0 23.4 | 22.0] 21.9 1} 1.4 1 1.3 12.3 4.3 
II. Partially exempt from Federal income 
= ee 
Treasury bonds 
3-1/6 April UGH... ee eeee 100.0 51.4 | 43.4 | he.2 1.2] 8.0 6.1 4 17.6 31.0 
ug December Sat ba ocee ie 100.0 55.3 45.1 | 42.2 2.9 |10.2 6.8 $3 10.7 34.0 
2-3/4% September 1 PE RREE- 100.0 61.9 | 48.3 | 45.7 2.6 |13.6 11.3 2.3 14.0 24.1 
2-1/2% December 1945........- veoe |* 100.0 76.0 67.3 | 65.4 1.9 | 8.7 3.9 4.7 3 20.7 
3-3/W% March sne-os Renn esoes }. 300.9 64.3 Wes 42.8 3:3 18.2 15.3 2.9 ih 21.1 
34 June 1946-48...... oon 100.0 61.2 | 46.9 | 42.7 -2 114.3 ll. 2.9 20.1 18.7 
heey} June WDUEUG... sevens 100.0 56.8 | 43.4] bod 2-° 15.4 12.9 2.5 10.9 30.4 
1 October 1947-52..... re 100.0 35-4 Na.6 38.2 -3 |12.9 6.5 Me 10.9 33.8 
of December 1947..... Fesnaes 100.0 86.6 | 81. 80.9 5 | 5.2 8 4, . 13.3 
2-3/46 March 1948-51....... eee | 100.0 77.6 | 66.7| &.4 2.3 |10.9 8.0 2.9 13.1 3-3 
2=1/2% September 1948........++6+. | 100.0 87.4 | 78.7 | 77.6 1.1 | 8.7 5.3 3. - 12. 
December 1948-50........ 100.0 83.8 | 79.4] 78.6 8 | 4.5 8 3.7 1.7 8.5 
3-1/8% December 1949-52......... + | 100.0 78.8 | O. 60.1 4.3) 14.4 9.0 5.4 8.4 12.8 
2-1/2% December  1949-53.......+++ 100.0 73.5 67.8 65.6 1.9] 5.9 2.3 2-8 12.9 13.6 
2-1/2% September 1950-52.......... | 100.0 89.3 | 81.5 | 77.6 3.9 | 7.8 3.2 6 10.0 7 
2-3/4% June 1951-54... scenes 100.0 77-5 | 59-1 35.2 3.9 [18.4 14.3 4.1 10.4 12.1 
September 1951-55.......++. | 100.0 50.8 33-4 36.2 3.2 12.3 7.7 3.6 10.6 38.7 
2-1/Wp December 1951-53.....++++- 100.0 80.5 | 76.1] 75.4 -T] 4. 1.5 3.0 9.7 9.8 
June 1953-55... eeeeee 100.0 90.0 86.2 | 85.4 -8 | 3.8 3 3.6 1.9 8.1 
2-1/4% June igi gs ones ROORYS Vig” X 82.4 | 70.2] 68.8 1.4 |12.2 7.0 5.2 6.5 11.0 
2-7/8% March 1 hisaseadued 100.0 49.7 35.9 31.9 4.1 | 13.8 8.8 5.0 13.9 36.5 
2-3/46 September 1! nk iveh sey 100.0 70.8 | 48.3 | 44.8 3.5 | 22.5 15.4 7.2 13.0 16.2 
2-3/4% 96-8 bedan veces | 200.0 80.0 | 46.5 “94 . 4.6 133.5 Ee 7.4 7.6 12.5 
2-3/4%% December 1 SoS ge 71.5 | 49.2) 43. 5.8 | 22.3 15.2 7.1 7.3 21.2 
Total Treasury bonds........see0e+++ | 100.0 69.2 | 56.4] 53.4 2.9 | 12.8 8.7 4.2 10.9 19.9 
Guaranteed issues 
Federal Farn A EE Corporation 
3-1/4% March 1944-64...... 100.0 62.2 52-5 47.5 5.1] 9.7 8.6 1.0 8.4 29.4 
34 May 194H4-U9......4- 100.0 71.2 k 59.7 6 |10.8 10.1 +7 3.3 25.5 
Federal Housing Administration ‘ 
debentures......sseeeee eich sevebeins 100.0 87.5 34.4 31.3 3.0 | 53.2 53.1 1 5.1 7.4 
Home Owners' Loan Corporation 
May 1 Cikdinsape j 100.0 63.5 57.2 | 55.9 1.3} 6.3 $72 8 4.9 31.6 
1-1/2% June 1 awd ons’ 100.0 89.1 83.3 82.8 5 | 5.8 8 1.9 +2 10.7 
Federal Public Housing Authority . 
1-3/8% February 1944.......... won: 123800 68.7 | 67.2] 67.1 athe 3 12 * 31.3 
Total guaranteed issues............. 3. | 100.0 73.8 65.9 64.9 9| 7.9 7.1 8 2.9 23.3 
bd Total partially exempt from Federal ‘ 
i taxes....... ebetguine ait eb ea® 100.0 .6 . J 2.8.|12 8. 8 10.1 20. 
neone taxes : 69 57.3 | 54.5 3 3 3 3 
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Summary Data from Treasury Survey of Ownership of Securities 
Issued or Guaranteed by the United States, January 31, 1044 - (Continued) 


Table II.- Distribution of Ownership for Each Issue Outstanding - (Continued) 


PART B - PERCENTAGE DISTRIBUTION BY GROUPS OF INVESTORS-( Continued) 
Public marketable interest-bearing securities 1/ 


Held by banks and insurance companies 
covered in Tr survey 

Teens, classifies ty 6,801 danke 754 inaurance companies net 
tax-exemption provision Total 5u5 all 
7.555 6,290 | 5 209 fire, other 
insti- commer-/ savings life casualty, investors 
tutions banks insurance/and sarine 
2/ companies| insurance 
companies 
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Guaranteed issues 6/ 
Commodity Credit Corporation 
1-1/8 February 1945 100.0 
Reconstruction Pinance Corporation 
1g April Quy 100.0 87.8 85.8 
1g U5 100.0 - - 


Total guaranteed issues 100.0 58.6 56.8 ‘ , 5 


& 
a 


85.0 

















Total subject to Federal income taxes.. | 100.0 63.6 46.3 . ‘ 10.7 




















IV. Grand total |_ 100.0 3 47.7 4.8 . 10.0 1.7 















































Back Figures: For revisions of previously published data on life insur- 2/ Excludes certain banks which accept demand deposits and 
ance companies and on fire, casualty, and marine insurance con- which have been classified as commercial banks. In the 
panies, see "Treasury Bulletin" for November 1943, pages 52-63. Treasury survey for November 30, 1943, the nomenclature 

* Less than $500,000 or less than .05%. “savings banks" replaced that of “mutual savings banks". 
V/ Public marketable interest-bearing securities include all This change reflected a more nearly correct designation of 
interest-bearing securities outstanding except (1) special the nature of the banks included in this category without 
issues to Government agencies and trust funds, (2) adjusted measurably affecting the comparability of the two classes. 
service bonds, (3) depositary bonds, (4) United States savings Py Excludes Exchange Stabilisation Fund. 
bonds, (5) Treasury savings notes and (6) Commodity Credit B/ Securities the income from which is exempt from the normal 
Corporation demand obligations. Such obdl ions were held rates and the surtax rates of the Federal income tax. 
by institutions reporting, as follows: (1) depositary bonds: 5/ Securities the income from which is exempt from the normal 
commercial banks, $363 millions; (2) United States savings rates of the Federal income tax. (In the case of partially 
donds: commercial banks, $396 millions; savings banks, tax-exempt Treasury bonds, interest derived from $5,000 of 
$139 millions; insurance companies, $173 millions; all insti- principal amount owned by any single holder is also exenpt 
tutions, $708 millions; (3) Treasury savings notes: commercial from the surtax rates of the Federal income tax.) 
banks, $53 millions; insurance companies, $26 millions; all 6/ &Bxcludes obligations sold directly to the Treasury. 
institutions, $79 millions; (4) Commodity Credit Corporation 
demand obligations: holdings of these obligations are not 
reported. 
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PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 








54 Treasury Bulletin 


Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
February 29, 19044 


Table I.- Securities Issued or Guaranteed by the United States Government 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 





Price date Price range 
(Price decinals are since first traded 2/ 
thirty-seconds) (Price decimals are 

thirty-seconds) 











High Low 





Ag 
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Price| Date Date 











Treasury bonds 
- 3/15/48-50 102.00 |101.31 
6/15 09 |101.11 /1021.10 
6/15/49-51 101 .23+/ 101.22 
9/15, 2 101.21 | 101.20 
12/15/49-51 101.174) 101.16 


104.05} 8/2/41 2/25/41/}102.07 101.08} 1/2/43 
12/1/42/]101.13| 2/8 12/23/42/1101.13} 2/8/skj100.08/ 1/4/43 
1/15/s2i}101.22| 2/29/44 3 8/5/42 F 100.20} 4/12/43 
5/15/42]101.20| 2/29/4% " i 100.15 7/43 
7/15/42!}101.16| 2/29/%% /5/se 100.12] 4/14/43 


20/19/42)}101.08 | 2/29/44 / 29/4 }100.09 
4/15/%3]]101.00 5/3/43 J 100.08 
nega ae reyepna 12/5/4210. 32 TaN 100. 

3/31/¥1}106.16| 8/2/41|101.0%| 3/20/si}no4.18| 7/17/43|103.19 
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4/15/43}}100.20| 6/2/43) 100. : 6/2/%3] 100.00 
ht 100.06 10 fone ¥ y 10/sohns 100.00 
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Commodity Credit Corp. 

1-1/84G- 2/15/45 " . ¥ -00 }} .90%| -.01% 7/21/41) 101.00 25) 12/27/41 

Recoastruction Finance 
Corporation 

1% 0 Ow 4/15 /e m m -06] +.02 | 2/32 |+4/32 -.1 7/3/%1} 100.26 25) 12/27/41 


PART B - TAXABLE TREASURY BILLS 



























































Discount 
Amount Amount 
out- out- Maturity 

stenting standing date —- 

(Millions) (Millions) Jan. 31, 1944 
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(Continued on following page) 
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February 29, 1944 - (Continued) 


Table I.- Securities. Issued or Guaranteed by the United States Government -- (Continued) 


PART C - TAX-EXEMPT BONDS AND NOTES 
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Price data Price range 
(Price decimals are Yield data 1 ince first traded 2 1gh3—44 price range 2/ 
a * thirty-seconds) ‘ “y "(ietes dociaale <2 (Price decimals are 
"i thirty-seconds) 
= Description — — rs 
M issue’ High 
(Mi1- Mes mean |Yield! yield 
lions) - ce i a 3 Pgh 
an.5i, an.5i, 
129i i rete | Date Price 
Iseued by U. S. Government 
Treasury bonds 
$1,519 1/4H - 4/15/4446 10/) 100.14 | 100.15 | 100.14) -. 1/32 | +3/32 - || 4/16/34)111.26) 6/7 30 
1,037 - 12/15, 1) 02.2 102.25 | 102.24 ~"08 ia -.09% |3.69%/12/1 116.19 cea 8 
1,214 | 2-3/m% - 9/15 7  |}103.0% | 103.06 | 103.05) -.03 || . —- < /16/35}| 110.12] 12/12/' 271 9 
1| 2-1/2% = BAGG 103.06 | 103.08 | 103.07] -.02 |} .69 | -. 109. 24/12/14/40]| 101.31 
9]. 3-3/6 - 3/15 105.30 -00 | 105.31) -.03 79 | -.07 116.14}12/14/40] 89.18 
1,036 - 6/15/46-4s 1105.01 | 105.03 | 105.02] .00 || .77| -.07 112.28) 12/16/40) 
819| 3-1/8% - 6/15 105.08 | 105.10 | 105.09] -.03 -79 | -.04 113.19/12/14/40 
759} berfug - 10/15/47-52 1122.14 | 112.16 | 122.15} -.03 11.02 | -.o% 122,22|12/14/40 
701| 2% - 12/15/47 104.08.| 104.10 | 104.09] +.06 || .85 | -.07 107 .20|12/12/40 
1,223} 2=3/46 - 3/215/48-52 ]106.24 | 106.26 | 106.25] +.06 11.03 | -.08 111.18]12/12/40 
451| 2-1/2 - 9/15/48 106.18 | 106.20 | 106.19} +.06 1.01 | -.06 - 111.01}12/12/40} 100. 
71 = 12/15/48-50 ]104.18 | 104.20 | 104.19] +.05 1.01 | -.05 /|1.29 107.00} 12/12/40 101.30 5/24 
91] 3-1/8% ‘- 12/15/49-52 /110.19 | 110.21 | 110.20 = 1.22] -.09 |1.81 115.04/ 12/12/40] 101.07 
1,786 | 2=1/2% - 12/15/49-53 |/107.00 | 107.02 | 107.01} +.16 1.24 | -.10 |1.72 108.28}12/10/40} 96.19 
1,186| 2-1/2% - 9/15/50-52 |}107.18 | 107.20 | 107.19] +.21 1.29 | -.11 [1.55 108.30} 12/10/40 
1,627 |. 2-3/4 - 6/15/51-54 |/109.17 | 109.19 | 109.18] +.19 2.37 -.09 |1.73 36))110.26}11/12/42 
755| 3% - 9/15/51-55 =|]121.12 | 122.24 | 121.13] +.13 #1. -.07 |1.90 113.24/12/30/40 
1,118 | 2-1/u% - 12/15/51-53 || 106.26 | 106.28 | 106.27) +.17 1.32 | -.08 a 9} 107.01} 11/22/41] 101. 
725| & - 6/15/5, 105.16 | 105.18 | 105.17] +.17 }1.36 | -.07 [1.47 105.17} 2/29/44) 101.19 
661} 2=1/46 - 6/15/' 107.16 | 107.18 | 107.17} +.21 1.46 | -.07 |1.57 -17| 2/29/44) 102. 
2,612 | 2-7/8% - 3/15/55-60 112.13 | 112.25 | 112.14) +.27 1.64 | -.09 |1.97 28} 7/6/43 
982| 2-3/4% - 2/35/96-99 111.27 | 111.29 | 111.28) +.24 11.70 | -.06 /|1.87 13| 7/6/43 
919} 2-3/m6 - 6/15/58-63 111.25 |.112.27 | 111.26) -.03 |}1.81 | -.07 | 2.01 13) 7/6/4 
1,485 | 2-3/46 - 12/15/60-6511/) 112. ne. 112.05] +.25 11.90 | -.06 |2.06 28| 7/6/43 
Other bonds 12/ 
16| 3 conversion - 1/1/46 {1104.16 | 104.2% | 104.20] -.08 | .47 | +.03 . 11/16 
13| 3% Conversion - 1/1/47 |} 106.24 | 107.04 | 106.30) -.0% 3 -.03 - || 1/1/17 ane 1935 
50 | 3% Panama Canal - 6/1/61 |/130.00 | 131.24 130.28} .00 |/1 -.01 - |} 6/1/11}131.00] 1/17/44 
Treasury notes 
15] 1% Be 3/15/44 100.04 | 100.05 | 100.04) +.02 13/32 | +5/32 - |} 11/1/39}102.15| 11/9/40] 100.02 
ee 3/6 Ae ienay 100.06 | 100.08 | 100.07} +.03 |}0/32 | +5/32 - || 6/15/39) 101.18 lane . 
283| 1% C- 9/15/44 100.13+| 100.144) 100.14) -.01 19 | -.0 - |}12/22/39})102.16] 12/9/40] 100.10 
718) 3/46 a- 3/15/45 100.17 | 100.18 os +.02 -21} -.09 - || 3/15/40}101.16} 8/6/42 : 





Guaranteed by U. S. Government 8/ 
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3-1/6 - 3/15/W4-G4 | 100.05+| 100.064) 100.06] -.0% 12/32 | +4/32 
34 - 5/15/s4-49 =|] 100. 18+) 100.19% 100.19) -.O% 12% -.3% 


Home Owners' Loan Corp. 


4 A- /1. 2 |/100.15 | 100.16 | 100.16} -.o% .02 
1-1/2% M- ethsbs 101.00 | 101.01 | 101.00} .00 70 
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When the price of a security is such as to result in a negative 
yield, the excess of price over sero yield is given in the yield 
columns in thirty-seconds. 

Prices represent the mean of closing bid and ask quotations in the 
over-the-counter market except that prices of Treasury, Federal Farm 


Mortgage Corporation, and Home Owners’ Loan Corporation bonds for the 


period prior to October 1, 1939 represent closing prices on the New 
York Stock Exchange. "When issued" prices are included beginning 


October 1, 1939. Dates of highs and lows, in case of recurrence, are 


the latest dates. 
Computed on mean price to call date when mean price is above par and 
to maturity date when mean price ie below par. 


Included in revised average of long-term taxable Treasury bonds shown 


later in this chapter. 


a Ca 


15, 1946. 


after issue date. 
Quoted on yield basis. 


2, 1944, 





























Security is not transferable to commercial banks until September 


Security is not transferable to commercial danke until ten years 


Excludes Federal Housing Administration debentures and issues held 
entirely by Government agencies. 
This security was issued in the amount of $1,003 millions on March 


Called on December 12, 1943, for redemption on April 15, 1944. 
Included in revised average of long-term partially tax-exempt 
Treasury bonds shown later in this chapter. 

Excludes postal savings bonds. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
February 29, 1044 - (Continued) 


Table II. - Securities Issued by Federal Agencies but not Guaranteed by the United States 
PART A - ISSUES QUOTED ON A PRICE BASIS 





Price data Price range 1943-45 pri ange 2 

(Price decimals are Yield date 1/ since first traded 2/ Sonus eo 2/ 
thirty-seconds) (Price decimals are thirty-seconds) 

thirty-seconds) ‘ 








Description 
Yield High Low High Low 





sibel 


Date Date Price Price | Bate 
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Federal Land Banks 4/ 


uf +) 101.10} 101.08 
Od - 7/15/44-64 101.14} 101.12 
3-1/6 - = 5/1/45-55 103.10} 103.07 


3% -  7/1/%5-55 103.14] 103.11 
% 1/1/46- 14] 104 . 20] 104 .17 
% 5/1/46-56 105.18} 105.15 


-21¢) 
27 
47 


4g | - 
6 {3 


16 1 124.04] 6/5/39] 94 o/.s/te 104.28] 1/4/43] 101.08] 2/29/44 
4 7/15/34}) 112.02}12/10 2/29 104.28) 1/5/43) 101,12} 2/29/44 


iS 

-09 5/1/35] 112.12/12/10/40 10/2/35]| 105.22}1/11/43) 103.07] 2/29/44 
-05 - 7/1/35}| 110.12}12/10/40 10/2/35]| 105.16} 2/16/43] 103.09] 2/19/44 
02 * 106.24) 1/6 
-O1 





1/1/36}] 111.12)12/10/40 , 2/13/36 1/6/43} 104.17 
111.22]/12/10/40 4/8/37]} 107.18/1/12/%3) 105.15 
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Azount 

outstanding Description Change in mean 
(Millions) from 

January 31, 1944 








Federal Home Loan Banks 5/ 
856 A- 6/15/44 12/1/43 


Federal Intermediate Credit Banks 5/ 
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1/ When the price of a security is such as to result in a negative rence, are the latest dates. 
yield, the excess of price over sero yield is given in the yield y Computed on mean price to call date when mean price is above par and 
columns in thirty-seconds. to maturity date when mean price is below par. 

2/ Prices represent the mean of closing bid and ask quotations in the 4/ Excludes issues completely held by Farm Credit Administration agencies. 
over-the-counter market. “When issued" prices are included begin- Taxable issues. 
ning November 1, 1941. Dates of highs and lows, in case of recur- o/ Not quoted. 
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YIELDS OF TREASURY SECURITIES FEB. 29, 1944 
Based on Mean of Closing Bid and Asked Quotations 


1942 44 46 48 ‘50 ‘S2 ‘54 ‘56 ‘58 ‘60 ‘62 ‘64 66 ‘68 ‘70 
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7 1.00 (except notes ot a discount) 
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20 


2.40 Wholly Tax-Exempt Notes and Partially Tax-Exempt Bonds 
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the verious closses of points are fitted by ‘on bevee for anak oe exchange ae bee been node or which ore due or callable in less than 3 
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Revision of Average Yield Series of Long-Term Treasury Bonds 


The two series showing average yields of 
long-term Treasury bonds have been revised. The 
nature of and reasons for these revisions are 
discussed below. The new figures on a monthly 
basis are shown in the table which follows and 
the revised weekly figures will appear in an 
early issue of the "Treasury Bulletin". 


Taxable Treasury bonds 


The new average yield series of long-term 
taxable Treasury bonds consists of all taxable 
iqasues not due or callable for fifteen years or 
more. Heretofore the average has consisted only 
of those issues which were not due or callable 
for twelve years or more and which were available 
for purchase by all classes of investors. Prior 
to March 15, 1944 there were two taxable Treasury 
bonds which satisfied both of these qualifica- 
tions -- the 2-1/2's of 1956-58 and the 2-1/2's of 
1967-72. (The 2-1/2's of 1956-56 would have gone 
out of the old series on March 15, 1944.) There 
were, however, six other taxable Treasury bonds 
which satisfied the firet qualification-- i.e. 
were not due or callable for twelve years -- but 
these issues were "restricted" in that commercial 
banks were not permitted to purcnase or hold them 
for periods ranging from two and one-half to ten 
years after issuance. 1/ 


bonds were first issued, 
exclude them from the 
average yield series of long-term taxable Treas- 
ury bonds because of the limitation on who sould 
hold them; but since then the typical long-term 
taxable Treasury bond has come to be a restricted 
issue and not an unrestricted issue. It has 
seemed desirable, therefore, to revise the aver- 
age and to measure the movements of taxable bond 
yields primarily by reference to restricted is- 
sues. Inasmuch as the market appears to make 
very little distinction in terms of yield between 
the long-term restricted bonds and the wunre- 
stricted bond of comparable maturity, the new 
average is composed of all long-term issues with- 
out regard to restrictions. 


When the restricted 
it seemed desirable to 


The revision from a twelve-year toa fifteen- 
year minimum term should insure a greater degree 
of homogeneity among the components of the aver- 


age. 
change its concept of "long-term" securities, and 
this is the seconé time that it has been necessary 
to revise the average yield of long-term Treas- 
ury bonds by raising the minimum tern, 
October 15, 
bonds with 
date.) 


The market in recent years has tended to 


(Prior to 
1925, the average consisted of all 
eight years or more to first call 
The situation is illustrated graphically 
in the chart on page 57, which shows that differ- 


ences in yield associated with differences in 
term are 
due or callable in less than fifteen years, but 
are relatively small among securities due or 


substantial among Treasury securities 


callable in more than fifteen years. 


If the old series had been maintained, there 


would have been an increase of 15 basis points in 


the average on March 15, 1944 as a result of the 
2-1/2's of 1956-56 dropping out of the average. 
Such an increase points up the desirability of 
lengthening the minimum term of the average. 


The revision covers the entire period from 


October 20, 1941 when the 2-1/2's of 1967-72 were 


first issued. There has been no change in the 


basis of computation of the average as indicated 


‘the partially tax-exempt bonds. 


partially tax-exempt Treasury bonds 


in. the footnotes to the table. 
Partially tax-exempt Treasury bonds 


Inasmuch as the interest rate structure of 
resembles 
closely that of taxable Treasury bonds, the case 
for lengthening the minimum term for inclusion in 
the series in order to achieve greater homogene- 
ity appears to be just as great in the case of 
Accordingly, 
this series was revised to consist only of those 
securities having fifteen years or more to earli- 
est call date. This. revision of the partially 
tax-exempt average has been extended back to 
November 30, 1935 when the new and old averages 


were identical. 





1/ There is « minor exception in that during the Fourth 
War Loan commercial banks holding savings deposits were 
permitted limited purchases of certain restricted is- 
gues. See article on "Security Purchases Outside the 
Fourth War Lean by Commercial Banks and Treasury In- 
vestment Accounts" which appears in the first section 
of this issue of the "Treasury Bulletin". 


Average Yields of Long-Term Treasury and Corporate Bonds 
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(Continued on following page) 
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Weekly Series - Saturday Figures 5/ 
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Prior to April 1, 1938, cor- 


porate bonds are averages of Saturday figures. 


donds and United States savings 
5/ On days when the exchanges are closed, the date and prices of 


1 is exempt from the surtax rates 


For discussion of composition of high-grade corporate bond aver- 
see "Treasury Bulletin" for April 1943, page 61. 


the normal and surtex rates of the Federal income tax. 
average commenced October 20, 1941. 


dDonds issued before March 

Monthly averages of daily figures. 
Indicates change in composition of average. 
Holiday. 


vs 
of the Federal income tex.) ; 
2/ Taxable bonds are those the interest on which is subject to both 


the previous day are used. 


of partially tax-exespt Tr 
age, 


y 
/ 


when an issue 
sale is used. 


he New York Stock 
Lg 
Treasury donds have been revised. 


1941; previously, closing prices 
were used on days when sales took 
issue and the mean of 
New York Stock Exchange on 
vond yields are 
on ¢ 
on 


(1) Treasury bond yields are computed on the basis 
quotations in the over-the-counter 


of the mean of bid and ask 
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market, beginning September 2, 
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GOVERNMENTAL CORPORATIONS AND CREDIT 
AGENCIES OF THE UNITED STATES 


















Assets and Liabilities of Government Corporations and Credit Agencies 
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January 31, 1944 


(Im millions of dollars) 






































Assets 
Investments Interagency assets 
Pre- Securi- Aecounts al es-| Due from| Capital 
Corporation or agency ferred U. 8. | ties tate and| Govern-| stock and 
Total Loans | capital! rE Govern- | cusran- Bint other ment | paid-in Priel 
stock, ment |teed by! (ther 2/ business corpora- Surplus of 
etc. securi~/ ynited |property | tions and /Covernment 
ties | states agencies 
tions 
Banks for cooperatives.........seeeseeees 324.7 238.1 -}| 19.0 33.8 -} 31.9 1.7 1 . - ‘ 
Commodity Credit Corporation............- 1,809.6 377.6 -| 7.3 - - - 574.6 20.7 - - 829.23) 
Disaster Loan Corporation...........+.+++ 20.8 2.6 - ° - 16.5 , 1.5 - ° 
Export-Import Bank of Washington......... 199.9 140.6 - 6 - - 58.6 * - - a | 
Farm Credit Administration...........0++5 WoT «8 223.6 -| 7.5 - ~ - 1.0 - -| 174.0 ae 
Farm Security Administration...........+. 480. 426.4 - - - - 33.1 1.1 29.3 - d 
Federal Crop Insurance Corporation....... 26.2 - - 6.0 - - 19.7 oe ‘ a 5 
Pederal Deposit Insurance Corporation.... 770.5 28.4 -| 59.3 636.7 ~ - 30.8 1 - 14.9 
Federal Farm Mortgage Corporation........ 1,151.0 393.9 - 9.0 275.0 | 423.1 38.3 ~ 4.0 = 7.7 
Federal home loan banks..........++s0+0+: 287.5 114.6 -| 23.2 148.1 4 - 1.0 . - - 2 
Federal Housing Administration........... 130.2 - -| 22.4 62.5 - * 41.0 1.2 2 - 2.7 
Federal intermediate credit banks........ 408.9 241.7 -| 32.7 36.0 - - 2.1 - 96.1 - 3 
Federal land banks 4/.........++0+eseeese 1,952.5 | 1,332.0 -| 38.5 229.4 171.8 | 17.0 122.3 5.1 8.9 - 27.6 
Federal National Mortgage Association... 66.3 64.0 - - - - 1.5 * - - 2 
Federal Prison Industries, Inc....... wee 18.9 - - 8.0 - - - 2.3 6.5 - - 2.0 
Federal Public Housing Authority......... 550.7 318.5 -| 37.4 7.2 - * 4.5 183.0 - - - 
Federal Savings and Loan Insurance 

Corporation. ....csccoccscesccecescccess 147.7 - - 1.0 142.0 - - 4.7 - - - - 
Federal Security Agency - student war 

Loans G/...ccccceccecccecccccscccossecs 3.5 3.2 - - - 3 - . 
Federal Works Agency: 

Public Works Administration.......... 72.4 72.4 - - - - o o « e Pa é 

War Public Works - community facilities! 4.0 4.0 - - - - - - - o - o 
Home Owners' Loan Corporation...... beddew 1,660.4} 1,318.1 5.2) 55.6 20 55.0 - 3.6 2.6 - 100.0 86.3 
Inland Waterways Corporation 5/.......... 24.7 4 - 8 6 - - 8 16.1 - ~ ° 
Interior Department (Indian loans)....... 2.6 2.6 - - - - ~ ° ~ ” a ma 
Panama Railroad Company 5/......-..+-+ks+ 69.0 - 13.2 10.5 - ° 5 42.7 3.0 - | 
Production credit corporations........... 129.4 - 2.4 52.5 -| 74.1 3 * - - 
Puerto Rico Reconstruction Administration) 22.6 6.6 -| 3.2 ~ . 3 - . - 12.6 
Reconstruction Finance Corporation 6/... 9,364.2 | 1,393.4 | 333.8) 7.5 68.7 -| 6.3 25.9 T/ 1.0] 7,132.7] 360.7 54.0 
Regional agricultural credit corporations) 4.3 6 -| 37.2 - - - 1 - - - 4 
RFC Mortgage Company, The.......+..--++++ 117.7 103.4 - + 5 - 2.3 6.6 - - 4.9 
Rural Electrification seeieaskeabaee. 357.5 347.4 - - - - - 8.3 ~ 1.8 - - 
Tennessee Valley Authority.........+++++. 703.3 - -| 13.2 - - - 7-7 680.2 2.1 - 1 
Tennessee Valley Associated Coopera- 

WINN, Mic cetdandaccdcasccovesevvionc’ P 2 * + * o . i be * = x 
United States Maritime Commission........ 7,402.0 15.7 - ° - -|117.0 43.7 19.3 4.7 - 7,201.7 
War ations and activities (World 

War 8) B). coceivccccccccccncecqecesoees 4.8 - - 6 a - - 3.5 ' - - 6 
War corporations (World War II) 9/..... ae 8,423.2 199.6 1.1] 172.4 7 -}| 1.0 675.9 121.4 236.5 - 7.02545 
War Shipping Administration............ oe 862.3 -| 1.9 - - - 224.2 538.0 54.2 - 2 
Other Government agencies 10/............ 9,463.5 24.8 6.8 - - - - - - 9,404.3 - 27.6 
DAD GADD. i'n 6c cccevcccdosdececcousesiss 47,545.1 |] 7,410.2] 395.9/ 579.9 [1,439.1 | 503.3} 670.4 | 1,951.3 1,044.8] 16,979.45) 634.7 |15,336.0 
Adjustment to eliminate interagency 

SMBEPOSEE. 6. occ cccccsccccccceccccecese -17, 614.1 -16,979.4| -634.7 
Dr CUBMR de pdiccdsccddsnasnsecceonanens 29,930.9 | 7,420.2 | 395.9 | 579-9 | 2,439.1 | 503.3 | 670.4 | 1,951.3 | 1,644.8 C) © |15,336.0 
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January 31, 1944 - (Continued) 
(In millions of dollars) ° 
Uabilities and reserves Proprietary interest 
Liabilities Owned by United States 
: Excess y/__| 
Guaranteed Due to Government; of 
Corporation or agency by United Not corporations oe Re- — cone : 

: , Total States | guaranteed agencies e Capital Non- 
(Includes | by United oe e-| owned | 7M) | toc | UP! stock 
accrued States tary in- 
interest ) freasury| Other terest) 

Banks for cooperatives...... hipapien wgaxe 115.3 - 17.9 - 96.1 1.2 4] 8.3 201.1} 174.0] 27.1 - 
Commodity Credit Corporation..... 1 602.7 340.6 900.7 2 -|| -34.7 - ~34.7| 100.0 +-134.7 - 
Disaster Loan Corporation......... A - 1 - . - 20.7 - 20.7] 24.0] -3.3 - 
Export-Import Bank of Washington......... 6.2 - 2 - 6.0 -|| 193.7 - 193.7} 175.0] 18.7 ~ 
Farm Credit Administration...........0.+. 208.6 - rr - -| 208.41] 199.3 - 199-3 - - 199.3 
Farm Security Administration...........++ 163.8 - 5.3 - | 158.5 -|| 316.6 - 316. - - 316. 
Federal Crop I bion....... 17.3 - 10.3 - 7.0 - 8.9 - 8.9} 40.0] -31.1 - 
Federal Deposit Insurance Corporation.... 481.2 - 44 - -| 446.8]] 289.3 1139.3 150.0} 150.0 ~ ~ 
Yederal Farm Mortgage Corporation........ | 1,042.2 938.5 8.1 - -7| 94.9]] 108.8 - 108.8} 100.0) 8.8 ~ 
Federal home loan banks..........s20s+ ane 7. - 87.8 - - -|| 199.7 | 75.0 124.7] 124.7 - 
Federal Housing Aéministration.........:. 22.7 3.6 - - 2 103. - 103-] ~ - 103.7 
Federal intermediate credit banks....... - 319. - 319.2 - * i 89. - 89. 6.0} 29.6 
Federal land banks 4/........:.se.seeeeee 1,479.5 - 1,398.9 - 1. 79.4}] 473.0 |212.8 260.2} 120.2] 140.0 e 
Federal National Association.... . S27 - 1.7 Pa 40.9 - 23. - 23.6), 20.0] 13.6 - 
Federal Prison Industries, Inc.........+. 5 - 5 - - - 18.3 - 18.3 -| 13.6 4.7 
Federal Public Housing Authority......... 408.7 114.2 2 283.2 . 11.1 142.0 - 142.0 1.0] 141.0 7 
Yederal Savings and Loan Insurance 
CRIN i dc cncd cs Sci vecsecuesdiosie 2.4 - 2.4 - - - 145.3 - |° 145.3] 100.0] 45.3 - 
Tederal Security Agency - student war 
DO a o's 545 péeccnesanintnesdsacen <i - - - - - 3.5 - 3.5 - el 3.4 
Federal Works Agency: 
Public Works sAdministration........ - - - - - - 72.4 = 72.4 ms ° 72.4 
War Public Works - community facilities - - ~ - - - 4.0 - 4.0 - - 4.0 
Home Owners' Loan Corporation...... 1,607.9 {1,546.7 28.8 - -1| 32.2 72.4 - 72.4} 200.0 }-127.6 - 
Inland Waterwaye Corporation 5/ 1.2 - 9 - * 3 23.5 ~ 23.5] 12.0] 11.5 ~ 
Interior Department (Indian loans). - - - - - - 2.6 - 2.6 - - 2.6 
Panama Railroad Company 5/....... ea 14.8 - 10.3 - 3 4.2 54.2 - 54.2 7.0] 47.2 - 
Production credit corporations..... 2.2 - 1.9 - - <3i] 127.2 - 127.2} 120.0] 7.2 - 
Puerto Rico Reconstruction Administration . - ~ - - . 22.6 - 22.6 - - 22.6 
Reconstruction Finance Corporation 6/.... | 8,645.6 |1,073.2 7/| 609.6 7/ | 6,806.8 | 31.1] 125.0]] 738.6 - 738-6 -0| 423.67/ - 
Regional agricultural credit corporations 1.9 - 1.6 - . 3 62.4 - 4 5 9 - 
RFC Mortgage Company, The.........++++ a 90.1 * 3.6 - + 27.6 - 27.6] 2.0] 2.6 - 
Rural Hlectrification Administration... 225.6 - - =| 225, =|} 131.9 - 32.9 - - $31.9 
Tennessee Valley Authority..........ss00% 81.6 - 17.7 57.0 2.4 4 1.7 - i - - 7 
Tennessee Valley Associated — . 
tives, Inc..... ote aomedes - - - - - - 3 - 3 ° 3 - 
United States Maritine Commission........ 1,762.5 - 1,735.6 - 1.4] 25.51] 5,639.5 - | 5,639.5 - = 5,639.5 
War corporations and activities _ 
Dg. POPTITITTTTT Tir rte | - * - a * 4.7 - 4.7] 25.4] -23.9 3.3 
War corporations (World War II) 9/....... | 8,974.9 - 918.6 - |8,055.8 5 51.7 - +7| 186.8 |-758.7 20.2 
War Shipping Mainistration..... sine 3e7.4 ~ 127.1 - 1. 259.3 tas - tas ° pe 474.9 
Other Government agencies 10/.......... os 216.7 - - -| 216.7 -|] 9,246.8 - | 9,246.8 6.8 = |9,240.0 
Gross total........ scecesecccccecscecsecs | 28,256.8 | 4,298.0 5,687.2 8,047.8 | 8,931.6 1, 294.2/n9, 286.3 [435.3 |18,852.0/2,132.4/-141.2 16,860.8 
Adjustment to eliminate interagency : 
intereste.......++- sovecccesecccccscces | 910,979.24 +8, 047.8 +8,931.6 634.7 -634.7| -633.7] -1.0 
Ped COD icinsctenngsacosee easasdpavenis j22,279.4_ 4,298.0 _ 5,687.2 t) t) 29.2 ns, 651.6 4 18, 216.3}1,497.6|-142.2 16,860.8 
Source: Daily Treasury Statement. tion by Executive order effective October 31, 1942. 
a 


Less than $50,000 


appropriated funds 


y Excludes unexpended balances of 
2/ Includes deposits with the Reconstruction Finance Corporation and 


interest thereon. 


3/ Wepresents chiefly commodity loans and underlying security taken 


over from 


* pursuant to guaranty 


agreements. 


lending agencie parchase 
Also includes commodities acquired’ ones direct purchases from 


producers and others, as oo ae 
lease" funds which figures are not 


avai 


transactions of "lend- 
» and which would other- 


wise be shown under "Due from Government ow NN ong dlpeabepers 


& 


Includes the assets and liabilities of the Federal Land Banke of 


Louisville and Houston which have retired stock and paid-in surplus 
previously held by the Federal Government. 


me 


Figures shown are as of December 31, 1943, the latest available. 
Includes the Electric Home and Farm Authority which was transferred 
for purposes of liquidation to the Reconstruction Finance Corpora- 


y Adjusted for interagency items and items in transit. , 

8/ Comprises Navy Department (sale of surplus supplies), U. S. Housing 
Corporation, U. S$. Railroad Administration and U. S. Spruce Produc- 
tion Corporation. 

9/ Comprises Cargoes, Inc., Defense Homes Corporation, Defense Plant 
Corporation, Defense Supplies Corporation, Institute of Inter- 
American Affairs, Institute of Inter-American Transportation, Inter- 
American Educational Foundation, Inc., Inter-American Navigation 
Corporation, Metale Reserve Company, Petroleum Reserves Corporation, 
Rubber Development Corporation, Rubber Reserve » Smaller War 
Plante Corporation, U. S. Commercial Company and War Damage Corpo- 
ration. 

10/ Comprises Treasury Department and other Government agencies not 
listed in this statement. 

1l/ Excludes the interest of the United States represented by obliga- 

tions held by the Treasury. 
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Sources of Funds of Certain Government Corporations and Credit Agencies 
for the First Seven Months, Fiscal Year 1044 





Corporation or agency 


Appropriations 
from General 
Pand of the 


Allocations, re- 
discounts, and loans 
from other government 

Corporations and 
credit agencies (net) 


Sale of 
obligations 
to Treasury 

(net) 


Sale of 
obdligations 
in the market 
(net) 





Central Bank for Cooperatives 
Commodity Credit Corporation 
Disaster Loan Corporation 


Federal National Mortgage Association 
Federal Public Housing Authority 


Federal Savings and Loan Insurance Corporation.... 


2,473,008 
4,000,000 


8 62,399,668 


6,287,334 
-6, 609,061 
1,875,857,.429 


a -16,957 Sak 
29, 300,000 
~55.531,000 





$23,39%4.507 





$1,988,203, 718 








$-367,836, 5s 











Corporation or agency 


Iaterest, 
dividends, 
assesenents, and 

property income 


of loans 4/ 


Other 
receipts 


Total, sources 
of funds 








Central Bank for Cooperatives 
Commodity Credit Corporation 
Disaster Loan Corporation 
Bxport-Import Bank of Washington 
Federal Deposit Insurance Corporation 
Federal Farm Mortgage Corporation 
Federal home loan banks 

Federal Bational Mortgage Association 
Vederal Public Housing Authority 


Federal Savings and Loan Insurance Corporation.... 


$2,075, 85% ,555 
21,132 


53.798, 741 
2.756, 303 
105 , 305 


1,033,568, 835 


$102,963, 304 a 
-13,387, 668 
1,040,772 
13,116,394 
15,411,869 
84, 787,277 
109,418,503 
101,312,583 5.67%, 447 
1,283,106 6,732,847 

e 4,079,946 
139,515,473 bs, 597 196 
252,769,863 60,817,571 
21,371 48% 2,4b2,678 
7,520,997 6.264, use 
-22,036, 240 10,436,596 


947. 705 
485 205 
66,109 
6,227 .926 
85,445,877 
28 021,352 
2.656.967 


t 20,906 
~13, 626,267 
~18 ,025 

4, 309,665 
2.705.125 
-2,267,671 
-97 835 .925 
34,096 

160, 285 
3,989,693 
10,251,997 
836,876 

-2 

626 478,955 


$ 168,404,585 
982,368,262 
1,109,987 
23,344. 320 
105,167,253 
121,810,132 
139,127,799 
2,175,840 
13.472, 548 
4,260,232 
45.901 ,103 
2,154,237. 73% 
31,043 .678 
9,629 hau 
3+518,305.577 








$3,172, 64s 459 











$815,067 ,697 $266,876, 906 





$525 ,099.730 


" $7,320,337,473 





Reports received from the corporations and agencies. 


Items in this column are the only ones in this statement which 


Iastitute of Inter-American Affairs, Institute of Inter- 


American Transportation, Inter-American Mucational Foun- 





Constitute a charge against the Federal Budget. They represent 
amount’ of funds drawn against available appropriations. 
Includes the Blectric Home and Farm Authority, which was trans- 
ferred for purposes of liquidation to the Reconstruction Finance 
Corporation by Bneoetive order effective October 31, 1942. 

rises Ca ted, Defense Homes Corporation, 
Defense Plant y eam Defense Supplies Corporation, 


dation, Inc., Inter-American Navigation Corporation, Metals 
Reserve Company, Petroleum Reserves Corporation, Rubber De- 
velopment Corporation, Rubber Reserve Company, Smaller War 
Plants Corporation, U. 8. Commercial Company and War Damage 
Corporation. 

Receipts from the sale of property acquired in liquidation 
of loans are shown as "Sale of other property acquired". 
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Expenses Reti t of 
Corporation or agency Seantabela. Rt on mi ore @ligations 
Sntotretive trative property exchange for 
owned mortgages y | 
Central Bank for Cooperatives.......:... iepsiecces $ 88,001 - - $192,870,975 o 
Comnodity Credit Corporation............sess. dhsee 3,351,260 - $2,183, 767,502 128,455,914 ‘oy 
Disaster Loan Corporation.........-ssseccssereseee 188 ,886 $ 5.713 - 211,708 - 
Export-Import Bank of Washington...........++++ ies 147,719 4, 74s - 23.186 666 g 
Federal Deposit 1 Corporation.........+.+« 2.348.413 : " 4,643,254 - 
Federal Farm Mortgage Corporation........+++ss+++ ° 4,667,990 - 1,094,728 15,592,379 i 
Federal home loan banks........++.+e+s++ adesgiese . 850, 804 - - 133,790,997 « 
Federal National Mortgage Association...........+. 529,527 325,240 - 243,633 ‘ 
Federal Public Housing Authority................- ‘ 1,418,682 429,438 9,650,029 2,981,032 * 
Federal Savings and Loan Insurance Corporation.... 168,716 16,465 ‘ ~ - 
Home Owners’ Loan Corporation.........seceeeeees 4 5, 685,020 10,264, 286 851,339 1,468,310 $1,686,100 
Reconstruction Finance Corporation 2/...........- ‘ 5,148,550 274,790 5.783 147.235.2004 - 
RFC Mortgage Company, The........c.eeesecececeees 474, 647 352,514 -67,612 27,683,132 - 
Rural Electrification Administration...........+++ 1,476,143 - o 10,439,772 ‘i 
War corporations 3/.........seeeseeereccvaceeees > 4,578,573 148,933,671 2,707,473, 886 -15,391,418 - 
en a Ie TOE. MEN Ey Fees . $31,122,931 | $160,596.865 $4,902, 764,069 $673,421 557 $1,686,100 
cacbomne. seh ton 
Corporation oF agency Mertgery | Sejother government” | <ivtdeeas putt| expentivares | "of fate” 
credit agencies (net) 
Central Bank for Cooperatives..........ssee0+ ikon $ -6, 856,875 - $ 330,385 $ 3,323 | $ 186,435,809 
Commodity Credit Corporation......... bi casks enna ee - $ -155.743,819 5.332.036 62,639,987 2,228,002,882 
Disaster Loan Corporation..........-..0+« $avéFhode - 703,679 - 1 1,109,987 
Export-Import Bank of Washington..........+++.0+. ; - -9,900,000 10,812,849 - 24,251,983 
Federal Deposit Insurance Corporation.......... poe 65 ,059 .967 - - 1,099,164 73,150,798 
Federal Farm Mortgage Corporation............+.++ 80, 300,000 . 14,479,282 1,588,156 117,722,533 
Federal home loan danks........-seseseeececeeseees 6,449, 752 - 2,126,300 341,624 130,659,973 
Federal Wational Mortgage Association......... epee ~ ~ 1,103,765 -16,324 2,175 840 
Federal Public Housing Authority.........-...0+0. " - - 798 ,055 5.421.499 20,698,734 
Federal Savings and Loan Insurance Corporation.... 4,749,568 - - 697, 254 4) 4,237,496 
Home Owners' Loan Corporation...........+s..seees i -4, 225, 760 - 17,999,377 900, 394 34,629 ,066 
Reconstruction Finance Corporation 2/.....-+-+.++s =2,000 ,000 1,934,631 ,018 62,613,357 150, 343 2,148 ,047 479 
RFC Mortgage Company, The.......-scecessevcsecers Ps - - 2,259,814 341,183 31,043,678 
Rural Electrification Administration............. . - - 6,686 ,604 - 18,602,519 
War corporations 3/.....++.++-ssseseerseeee aseovee - 78,537 +205 898,992 613,992,700 3.539.023 ,608 
Gethin ocidkcc ca dns spike aia , $130,577, 148 $1,848,228,083 | $125,¥0,615 | $685,964.796 | $8,559,792.384 
Source: Reports received from the corporations and agencies. Date on tute of Inter-American Affairs, Institute of Inter-American 
basis of checks issued. Transportation, Inter-American Educational Foundation, Inc., 
“1/ Receipts from the repayment of loans appear under "Re- Inter-American Navigation Corporation, Metals Reserve Company. 
payment of loans" in the statement of sources of funis. Petroleum Reserves Corporation, Rubber Development Corporation, 
2/ Includes the Electric Home and Farm Authority, which was trane- Rubber Reserve Company, Smaller War Plants Corporation, U. S. 
pen Suaperaihedt’ big Ros any Ay oie tear sa. ise. y peo erage os Bos Fy Beas ak ottagee shares 
y Homes Corporation, or claims in insured financial institutions. 


Comprises Cargoes, Incorporated, Defense 
Defense Plant Corporation, Defense Suppli 


os Corporation, Insti- 
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Appropriations | asseounte, ant ions | S00 of | Bale of | sate of stock 
Corporation or agency Seis oF ie from other government = iga Ps oe sol to other 
iene and freasery agencies 

Treasury 1/ credit agencies (net) (net) (net) 2/ 

Central Bank for Cooperatives...............ee0s $ 73,500,000 $ 79,955,354 - |$ 1,851,600 
Commodity Credit Gorporation,.......scssessseees 243,950,524 3/ - $ 900,000,000 $ 458,561,000 - 
Disaster Loan Corporation..........+.secesceeees 24,000,000 4/ - - - 
Export-Import Bank of Washington...... peeeceeece 1,000,000 6,000 ,090 - 17% ,000 ,000 
Federal Deposit Insurance Corporation........... 150,000 ,000 199, 707 ~ 139,299, 557 
Federal Farm Mortgage Corporation...........++.++ 100,000,000 4/ - 929, 764,200 ~ 

Federal home loan banks............0.sseeeeseeee - - G4 300,000 124,741,000 5/ 
Federal National Mortgage Association........... - 39,563,540 17,000 11,000,000 
Federal Public Housing Authority.............+++ 66,816,210 - 283 ,000 ,000 114,157,000 - 
Pederal Savings and loan Insurance Corporation. . - - ~ 100 ,000 ,000 
Bome Owners' Loan Corporation.............sse++- 200,000,000 4/ - 3,124,453 ,550 - 
Reconstruction Finance Corporation 6/........... 325,000,000 - 7,300, 662,124 571,393,000 - 
RFC Mortgage Company, The...........s.sseee-eee- - @ 537,77% - 25,000,000 
Rural Electrification Administration............ 142 ,4e9 , 678 22% 941,122 ° - 
War corporations 7/.........:cssececeseceeseeees 154 ,000 ,000 6,699,929,177 - 36,601,000 
Ns ch uatnadekehalevasensnadeentecenscen $1,480,696, 412 $7,135,126,673 $8,483,662,12% | $5,252,645,750 | $612,493,157 

e of other Interest. 
Corporation or agmey ie a 
ow property income 
Central Bank for Cooperatives...............++0- -|$% 518,285,451 | $ 13,480,210 4,705,721 $ 691,778,336 
Commodity Credit Corporation...........-seseee+s $5,932,738,547 | 1,147,355,487 42,413,723 67,707 ,325 8, 792,726,606 
Disaster Loan Corporation. ..........s.essesseees 193,492 25,798,909 982,661 42,225 51,017,286 
Export-Import Bank of Washington...............- = 148,991, 758 31,181, 869 707,119 361, 880, 746 
Federal Deposit Insurance Corporation........... - 145,882,113 528,560,100 5,034,619 968,976,098 
Federal Farm Mortgage Corporation............... 38,403,027 624,266,069 585,535, 860 27 036,949 2,305,006, 105 
Vederal home loan banks...............sceeeeeees - | 1,06%,507,242 54,736,019 85,208,865 9/ 1,373,493 ,025 
Federal Hational Mortgage Association........... 2,340 ,031 20% 435,523 46,210,276 1,699,317 305,265,687 
Pederal Public Housing Authority............-+++ 974,105 856,755,909 59,163,312 1,623,622 1,382,490, 156 
Federal Savings and Loan Insurance Corporation.. - - 55,318, 342 2,469 ,086 157,787 ,428 
Home Owners’ Loan Corporation............+.+++++ 301,500,896 | 1,520,085,056 1,120,550,615 32,937,016 6,289,527,132 
Reconstruction Finance Corporation 6/........... 36,185,508 | 6,352,539; 32% 839,285,916 138, 367,593 15 562,433,455 
RPC Mortgage Company, The...........cceeceesncee 1,233,797 184,276,743 21,895,628 6,332,209 323,276,151 
Rural Electrification Administration............ - 32,194,437 30,752,288 280 430 317, 803 
War corporations 7/..........cccscccecceeteccces 2,309,588 ,656 92,994, 582 23,022,021 2,201,196,181 11,517,331, 617 
TE Jenin cuebanbanrwesendsndubaeskianeees $8 623,158,058 | $12,897,368,491 | $3,453,088, 839 $2,575,068 ,127 $50 513,307,632 
Source: Reports received from the corporations and agencies. the total of obligations of the corporation canceled by the 

1/ Items in this column are the only ones in this statement which Secretary of the parsuant to the Act of February 24, 


constitute a charge against the Federal 


Budget. They represent 


amounts of funds drawn against available appropriations. 


2/ Except for the H.0.1,C., sales of obligations in the market, as 
shown in this column, are reduced by the amount of obligations 
which have been retired (including those which have in effect 


1938. 


5/ The B.7.C. purchased the stock of the Federal home loan banks 


from the 


Department on February 20, 1941. ‘The net ef- 
fect of this transaction is the same as a sale of stock to other 
agencies, and is shown as such for purposes of this report. 


been refunded through the sale of obligations to the Treasury). 6/ Includes the Electric Home and Farm Authority which was trans- 
In the case of the H.0.L.C., the original amount of obligations ferred for purposes of liquidation to the B.F.C. by Executive 
sold in the market is shown in this column and the retirement order effective October 31, 1942. 

and refunding of these obligations are shown as “Retirement of L/ Comprises Cargoes, Incorporated, Defense Homes Corporation, 
obligations issued in exchange for mortgages" in the statement Defense Plant Corporation, Defense Supplies Corporation, 

of uses of funds. Institute of Inter-American Affairs, Institute of Inter- 

3/ Includes $3,000,000 B.1.8.A.; $97,000,000 R.F.C, included in 4morican Transportation, Inter-American Educational Foundation, 
notes canceled by the See footnote 4/); and Inc., Inter-American Bavigation Corporation, Metals Reserve 
$143,950,524 restoration of tal » which is net of » Petroleum Reserves Corporation, Rubber Development 
repayments to the Treasury of $43,756,731 on the basis of Corporation, Rubber Reserve Company, Smaller War Plants Corpo- 
March 31, 1940 appraisal, and $27,815,514 on the basis of ration, U. 8. Commercial Company and Wer Corporation. 
March 31, 1942 appraisal of the corporation, pursuant to Public 8/ Receipts from the sale of property acquired in liquidation of 
Law No. Wi2 - 75th Congress, March 8, 1938. . ,. loans are shown as “Sale of other property acquired". 

4/ These funds were furnished by the R.F.C, from the proceeds of Qf Includes $58,019,850 paid-in capital stock held by member in- 
ite notes sold to the Treasury, such amounts being included in . stitutions. 
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. aay ie a ae 
lapetaticliati as Administrative — — i 3 exchange for 
mortgages 1/ 
Central Bank for Cooperatives..........cssseseees . $ 1,224,083 - - $ 1,183,615 - 
Commodity Credit Corporation.............. epegeees 18,703,086 - | $ 5,873,089 ,065 2,575,296, 946 : 
Disaster Loan Corporation........... siésus iabacnts 4,008,924 $ hh, 087 - 30,463, 945 - 
Export-Import Bank of Washington....... eaewees eeu 1,062,739 22,812 - 289 , 580 ,026 - 
Federal Deposit Insurance Corporation............+ 33,910,004 - - 202, 528 ,082 - 
Federal Parm Mortgage Corporation.........ssesees 98,504, 200 - 20,795,047 1,102,123, 468 - 
Federal home loan banks.............+ Sap vadeseeeds 12,930, 348 - - 1,159,071, 211 - 
Federal National Mortgage Association............ p 5,374,619 5,832,714 - 271,324, 657 - 
Federal Public Housing Authority...........- Sheoese 24,158,996 |- 8,169,252 79,399,190 1,177,262, 344 - 
Federal Savings and loan Insurance Corporation.... 2,090, 847 119,484 - - a 
Home Owners' Loan Corporation.......... iiidicsanan 249,497,678 164,265,328 149,691,629 3,274, 703,049 | $1,576,629,950 2/ 
Reconstruction Finance Corporation 3/.......... Sse 107,182,650 13,190,836 466,026 8,192,325, 804 - 
RFC Mortgage Company, The..........eceeeeeee oe 6,531,452 5,356,420 9,738,593 289,683,338 ” 
Rural Blectrification Administration............+. 19,302,808 - - 379,592,354 - 
War corporations 4/............ oecceeseceecces toes 12,200,831 213,644,010 8,968, 341,632 298,727,983 - 
DAME iii Fo si WSewregcdsousssuess jnibtaparebases es $596, 683,225 $4210,744,902 | $15,101,521,182 $19, 883,866,822 | $1,576,629,950 
Allocations, re- 
Corporation or agency Ta? | terete erermmens | utes Seth] wStReee | “ot tee” 
credit agencies (net) 
Central Bank for Cooperatives............. éanckeae $ 34,902,547 - |$ 1,291,619 /¢ 3,546,015 $ 682,147,839 
Commodity Credit Corporation.............++0+ Leions $ 160,784,706 49,064,269 108,466,721 8,785,404, 793 
Disaster Loan Corporation..........cecscesececees ° - 16,399,178 - 192 51,016,286 
Export-Import Bank of Washington........ piedseuce - 56, 850,000 13,175,178 593,801 361,284,555 
Federal Deposit Insurance Corporation........ pune 638,453,984 - - 35,077, 708 909,969,778 
Federal Farm Mortgage Corporation.........ssessees 698,134, 800 - 351,857,512 25,696,674 2,297,112, 700 
Federal home loan banks..........+eseeeceees Bee 148,482,187 - 26 ,908, 850 859, 846 1, 350,252,442 
Federal National Mortgage Association............. - - 22,476,447 257,252 305,265,687 
Federal Public Housing Authority..... eat paseeneds 7,070,000 - 12,273,052 29,993,547 1,338 ,326,379 
Federal Savings and Loan Insurance Corporation.... 142,201,562 - 3,035,326 9,365,550 6/ 156,812,769 
Home Owners' Loan Corporation......... Seb vcevecdis 214,161,650 - 597,198,030 7,814,973 6,233 962,286 
Reconstruction Finance Corporation 3/...........++ 367,041,002 6,491,447 472 364,996,911 18,876,299 15,555, 526,999 
RFC Mortgage Company, The............ Peek eeavkssee - - 11,215,320 749,901 323,275,023 
Rural Electrification Administration...........+++ - - 25,501,834 371,526 4ab 768,523 
War corporations 4/......s..essseeeeesssesseceenes 1,000,000 253,843,847 2,447,997 | 1,621,837,756 11,372,044 ,056 
WAR icigniecdarcss NaS EM a te aieinewrntiapans Py: $2,251,447, 731 $6,979,325,203 | $1,483,¥h2, 344 | $1,863,507,760 $50,147 ,169,115 
Sourcé: 


the basis of checks i: 
1/ Receipts from the 


Reports received from the corporations and agencies. Date on 
ssued, 


portation, Inter-American Bducational Foundation, Inc., Inter- 
American Navigation Corporation, Metals Reserve Company 


loans appear under "Re- 


of mortgage 
payment of loans" in the statement of sources of funds. 
2/ Includes the retirement of those obligations which were in ef- 
y 


fect refunded 


sale of securities to the Treasury. 


Includes the Electric Home and Farm Authority which was trans- 
ferred for purposes of liquidation to the Reconstruction Finance 
Corporation by Executive order effective October 31, 1942. 


4/ Comprises Cargoes, 
’ fense Plant Corporation, Defense 








~« Defense Homes Corporation, De- 
Supplies Corporation, Institute 
of Inter-American Affairs, Institute of Inter-American Trans- 








troleum Reserves Corporation, Rubber Deve: t Corporation, 


Rubber Reserve 
Commerc 


Company, Smaller War Plants 


ial Company and War Damage Corporation. 
5/ Includes U. S. Government bonds in the amount of $813,766,614 as 
Federal it Insurance Corporation, $561,453 ,984; 


follows: 


Tederel Savings and 
Federal Public Housing Authority, $7,070,000; Federal 
danke, $116,912,630; Central Bank 


6/ Includes 


or claims in insured financial institutions. 


rporation, U. S. 


$122,780 ,000; 


home loan 


for Cooperatives, $5,550,000. 
expenditures for contributions and subrogated shares 
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Un thousands of dollars) 


* Qummary of Internal Revenue Collections 1/ 








































































































Excludes collections for credit to certain trust accounts for 
territories and insular possessions, etc. (except for the fis- 


cal years 1929 through 1934, when they aggregated less than $1 5/ 
million a year). — 

2/ Ineludes victory tax collections ani collections umier the 
Current Tax Payment Act of 1943. 

3/ . Bxcess profits tax imposed under the Secomi Revenue Act of 6/ 


1940, as amended. 








Income and profits taxes Employment taxes — 
Social Security taxes 5/ 
Fiscal year Corporation Miscel- dene? 
oF month —_ age Se | ee) ee | ee seceeeldn A taanptopeien [Sontag tot 
2 beg A OB ig Contributions} ‘Tax Act | of 1937 
profits 3/ | taxes 4/ Act (O14 (Unemployment 
. insurance insurance) 
: 16T2.259 819,656 419,509 397.516 2,631 . - - - 
ited 1,105,788 527,113 572,115 6,560 - _ « * 
i le | caekee| t0n'm | ieeos| mim | ere 207,339 58,119 ost 
+179, 091,741 | 1,056,909 ‘ 265, = . 
i 4 2,629,016} 1,286,312 | 1,299,918 42,786 742,660 502,917 90,267 149,476 
5,162,355 2.105.208 1,028,834 | 1,122,531 33,740 T4O,429 529,835 101,167 109,427 
5,322, 2,129, 982,017 | 1,120,579 27,010 833,521 605,350 106,123 ¢ 
7,352,532 | 3,471,122] 1,427,655 | 2,016,295 37,172 925.8 687, 100,658 137,871 
13,029,912 $,006,880! 3,262,800 | 4,687,459 56,621 | 1,185,3 895,3 119,617 170, 
22,368,713 | 16,298,876| 6,629,932 9,584,703 241 | 1,498,705 1,131, 156 ,008 211,151 
1,058, 433, 185,299 24k , 689 3,771 294 ,338 184, 307 81,761 28,270 
5,273, 4,868,220} 1,974,909 | 2,872,526 20,785 26,276 29 2,819 22,538 
1,472,335 1,007, 681,617 325,154 826 120,034 5,849 7,147 
1,364,980 753,477| 521,407 239,127 2,943 | 238,910 203 {830 9,047 26,453 
4,383,420 ,026, 1,813,548 | 2,205,584 7,362 27,747 a Y 593 1,186 23, 
1,998,885 | 1,232,442 873,819 347,376 10,247 115,826 109,533 4,846 1,447 
1,672,217 813,577 511,977 298,726 2,874 263,723 222 ,363 8,547 32,813 
4,613,249 | 4,191,778] 2,044,715 | 2,132,387 14,676 27 ,863 2,949 937 23,977 
2,179,567 | 1,643,578 | 1,086,452 5us 414 8,713 124,661 108 ,405 5,486 770 
2,029,229 | 1,470,850) 1,147,554 307 579 15,717 242,827 207 ,051 8,339 27,437 
5,017,358 | 4,590,615] 2,175,565 2,410,218 4 832 38,450 +496, 1,086 35, 
2,088,486 | 1,584,390} 1,039,535 538, 653 122,183 84 530 36,859 794 
3,133, aie 2,075,328 396,189 | 5. “205 5 | 317,390 199, 848 97,336 20,206 
¢ : Miscellaneous internal revenue 
Manufac- Agricultural 
Fiscal aoe Capital yg Alcoholic | 9... stamp | turers’ and Pome adjustment 
santo Total — gift — taxes taxes — taxes sents 
taxes rei 6/ 
NO I ic. biotch on be 1,481,160 80,168 113,138 258,911 | 425,169 66;580 ,038 147,156 371,423 
A Sas ss éis cacoteodes 8% +782 91,508 212,112 10,926 | 458,776 43,133 2,275 1,052 526 ,222 
1932 5, RECA ee 2, 94 943 378,840 505,243 | 500,786 68,990 79 , 540 76,172 62 323 
Dt iiss pédcevieneeseie a 2,188,735 ea 205-548 593,831 551,923 69,919 2:8 80,161 - 
BONN cts dibes <ts0nssakded ; 2,272,158 139, 16,874 567,670 | 567,777 46 233 416,754 117,501 ° 
Ne es atl s ob eeeseeey 2,236,821 127,203 360,715 587 , 60 579, 784 41,083 96,891 143,540 - 
303 299.08 132,739 360,071 224 'ooh 608,072 38,681 Hatpe 148 ,926 - 
2,954,553 166,653 407 ,058 819,869 | 697,712 9,057 617,373 206,831 - 
§r837 670 281,900 432,540 | 1,048,165 | 780,792 1,702 852,069 400,501 - 
571,132 328,795 7,496 | 1,423,482 | 923,857 45,155 670,015 732,333 - 
330,805 216 28,613 128,299 68,247 Ho 51 £2 +459 50,420 
378,925 392 61,042 |. 120,528 79, 54 419 7,178 65,222 
344, 702 888 36,659 112,757 76,684 , 5,115 48,793 63,806 . 
372,593 193 46,240 | 109,274 | 71,339 +127 60,439 79,982 - 
329,179 365 28,672 115,231 79,821 993 39,195 60,902 - 
651,617 135,64 47,910 125,168 86,771 4,021 59,488 192,614 - 
Eade ba 187,87 24 847 128 ,869 89,9 4,520 55,538 me - 
393, 34, 636 28,012 | 117.315 | 86,3 3,842 52,752 70, - 
Wa1 , 328 20,06 40,718 | 122,374 | 90,023 3,939 | | 58,566 |. 85, - 
375,552 366 3203 ig 93,058 He 26-156 roche é 
388,293 ha 36,443 120,11 87,101 3,999 394 76,204 - 
381,91 52,184 107, 886 17,212 4,275 68,029 72,269 - 
ed ky 38, 44g 108 , 395 67,470 4,122 62, 64s 57.923 - 
Reports of collections. 4/ Consists of the declared Value extes@,profits tax, the profit 


limiting provisions of the Vinson Act, and the tax on unjust 
enrichment. 
For the period prior to September 1939 the data in the col- 

‘umns entitled Federal Insurance Contributions Act and Federal 
Unemployment Tax Act represent ime eae sg Titles VIII 
and IX, respectively, of the Sccial Securi 
Teetadine ae Sukinabilbe: tie the Geter fas of 3837 eat. we 
der the sceehemee tax imposed adh the Act + op! 








+ 1933. 
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BB fisco/ Years /929 to 1943 First 8 Months Fiscal Year /944 
DOLLARS such ~~ DOLLARS 
Biltions Billions 
i 
32 | —| 32 
28 
——| 24 
Z 2 
Y 
Y 
j 16 
O12 
Y 
Y 
7 > 
- 0 
DOLLARS DOLLARS DOLLARS 
cnet __Individual Income Prsasca: Corporation Income _ tg 
” and Excess Profit* 
16| 16 13 413 
15} 15 12 j'2 
14 14 1 =—iT 
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Detailed Analysis of Current Internal Revenue Collections’ 


(In thousands of dollars) 































































































Source: 
. 


y 


Reports of coliections. 
Less than . 





territories and insular possessions, etc. 


2/ 


Consists only of 


tax collections under the 







































Excludes collections for credit to certain trust accounts for 


Current Tax Payment Act 


of 1943 for which returns have been filed with the Collector of 
Internal Revenue. Collections as shown in Daily Treasury Statements 


consist of withholdings deposited in Government depositaries in 








First & months First 8 months 
Sources of revenue — Fiscal | Fiscal Sources of revenue “aa Fiscal Fiscal 
year year year year 
1943 1944 1943 1944 
Income and profits taxes: Miscellaneous internal reveme (continued): 
Individual: Stamp taxes: 
Withheld by employers (Current Tax Payment Bonds, issues of capital stock, deeds of 
Act of 1943) 2/.......... psdganes oeaeke 1,843, 749 -| 4,581,019 GOUPAFENED, OBE. 6.0 cecdecessecceyess oe 2,003} 13,048 17,027 
Victory tax (Revenue Act of 1942)......... 1,099 304} 784,067 Srenatere of capital chadk eat ciation 1,59] 7.47] 10, 722 
Other: SUTIN GEES. 6 0.0 oni 00 ckccmivobanads haste 524 4,941 4, 858 
aR FE 6 ack <cieckéccckcdoncesaceupnss «| 221,32441,555, ee 5,440, 682 Silver bullion sales or transfers......... 1 bi 
Back. . cccccccccce eecccccccsscscees @cccce 9. 92,678 149,177 : 
Stead tatbinbsin totes Hl. 5 2,075,328 | 1,688, W52 |10, 958, obs Total starp taxes..........ceccccccccssess 4,122] 25,502 32,041 
Menufacturers' and retailers' excise taxes: 
“acon tasees Inbricating cils..........0++ , igideeae é.19 26, me Roi) 
32 yg 3/.. 64, 42/1, »230| 2,486,637 GOSOLING...ccrcecccecccecccsccoscssvese eee 19,111 * - 
C606 OA WEE. ose vcnscngsogncetavanan ‘ % 10,311 25,464 
ieahiat es ae aS 31.857 196.65 372, 652 Floor taxes on tires ani tubes............ ° au 
Excess profits taxes (Second Revenue Act Automobile trucks and buses........ sa eneee 103 3,619 1,062 
of 1940 as amended)............ cecceeee| 299,850}1, 766,426 | 4,120,252 Other automobiles and motorcycles......... n Ne ; > 
3 Parts and accessories for automobiles..... 2,555 13, 19, 
Total corporation tares.....s- PPeTTTT TTT yy 396,189 3,942,311 6,979,541 Mlcctrionl emergy....-.cscscsececsvascoses 4,288 32,616 33,651 
Electric, » and oil Lances......66+ 12 5,802 ’ 
wicertvaemens seatitn emeeecisccl Sha waya| ees] mew ues Wet oie ccc oe Reel oe 
ome ph AALS HAE TERT. wie "192 "39 Electric signs (repealed as of n/a)... 5 028 161 
ccpaskosvaebede ay coedidasacntel a ‘ Ratio sete, phonogranh, po selicn ar 2 208 , 2,11 
Unjast enrichment........... eocccccvcccces 1,419 380 Shaaketenth SunaeNh. . oc asciocnescedesesveve 118 1,137 11 
Total miscellaneous profits taxes......... 5,205; 52,322 66,465 Musical | Pema ORAS Oe 65 1,030 470 
punncs zai Mechanical refrigerators, air-conditioners 
Total income ami profits taxes............++ 2,476, 722|5, 643,085 |18, 002,952 BR icadcsuvessostcces 72} 4,436 2,028 
WOMOG cr ne cesvennsste 303 5,739 4,978 
atiteotno Floor taxes on matches... 55 2 ae 
Employment taxes: Business and store machine: 272 5,51 2, 
Social Security taxes: Furs - retailers! excise. 7,206] 30,23 Ne. 
Federal Insurance Contributions Act (01d- Jewelry - retailers’ exci ° 12,842) 63, 76, 
Qge INSUTFARES).......-ccccescccsccoccccs 199,848} 820,883) 936,175 Luggage 335 3,613 3,83 
Federal Unemployment Tax Act (Chempleyaent Optical equipment (repented as of 11/1/42) . 285 
IRGWEGRED) «05 cess cccossccccouc “ coe] 97,336] 137,106] 163,436 Photographic spparatus......ccccccescceees 1,000 7,148 A 3 
Total Social Security taxes......... eadtas 297,18+| 957.989] 1,099,611 || Rubber articles or (repenied aa of ii/i/ia).. L.. v2 <a 
Carriers' Taxing Act of IGBT. ee ensceseneces J 20,206 127,749 143,312 Toilet wa dbawsn~ fen Babereepe: bots kal 4,082 22.838 27.855 
Total employment taxes........+++ eA SEY: 327, 390|2,085,738 | 1,242,923 || Mashing machines Li penal I of 11/1/42). i Fae 5 
Pistols and revolvers. .....ssseesscees ocee 3 y 32 
nt eesliensuns abies ‘seabeieks Repealed taxes not listed above.........5. 11 4ag 87 
Capital stock tax.......... pivcaeveteaniecel 26u7| 326, 378,851 Sonal innendiiciiananas <cinlcahihdiiedis iediaat 
Estate tax....cccccccsccssesess eeeeecneee eee! 3 17 243 295,324 POMOS. . ccccocccccccccccccccccceecccvcees 62, us 474,410 477,570 
O67) Gis ac ccaetn abasic catenins SE , 1, 7.040 7,498 
Alechelie taxes: Pai w pbniares Gack, It at 1937 1,366 
Distilled spirite (imported, oniaea’ : 3-E3 46,380} 154,940 Sugar Act of 1937.... 5 nenateeasinu names 4 2b wee 46,130 
Distilled spirits (domestic, excise).. ko, 485,747 368,737 Telephone, telegraph, radio and cable, 
Distilled spirits rectification tax....... 1,580 13,461 12,134 leased wires, etC......ccsesees ohnebinas 6,596 4g, 685 88, 2h2 
Vines, cordials, ete. (imported, excise). 337 405 1,869 Local telephone service....... woateain age 4,376] 38,679] 57,337 
Wines, cordials, etc. (domestic, excise).. 2,117] 23,656 17,501 Transportation of oil by pipe SS 1,324 +252 10,227 
Brandy used for fortifying sweet wines 6 i Transportation of persons, seats, berths.. 10,554 452} 102,581 
(repealed as of July 1, 1940).......... - Tran: — of property (effective 
Dealers in distilled hop rectifiers; ve 506 &60 TEPID 555 sok 906s dna cavckscgibeedes 15,982} 14,326) 143,352 
manufacturers of stills (spec: ba , 5 Use of jn vehicles (effective 2/1/42)... 1394 137,931] 126,182 
—a distilled th 8 for - ‘ P Use of boats (effective 2/1/42)........- aie 1 ‘ ‘ 194 
case stamps for distilled spirite bottled . pment sagt nes cmt 9 tg as Peres a: ¥ 2 
° Aim DONA... .cccccccsccecs os ecccccoccccoce 60 991 1,169 ened WN. . ks.édccutes 12,094 103.558 120,631 
ee rrrrrrrerr ttt eeecevece 7 x sie Club dues and initiation fees. * 620 . 5,012 
eeeee POPU RUE CEOS OOS EOC eee , ‘ i . 1 1) ry 1, » = 
Fermented malt liquors......scccccsseses 38,923) 283,213 351,995 a operated devices. sa :--: res in 8,932 soe 
Brewers; dealers in malt liquors (special. Adulterated and pr ted 
taxes) Trrrrrrrrrrerrrreeerrrrr ry weer eese Fs) 2,630 2, Ws butter, mixed , reat uf far filled cheese 1 24 13 
Total alcoholic beverage taxes.......... +-| ? 108,395} 965,690|° 947,505 Oleomargarine, including special taxes.. 269 1,919 2,797 
Narcotics, including marihuana and special 
Tobacco taxes: ‘ COMOG . co veccccrcccvccseveccsscccosscebocs ' 43h 
Cigars (large).....c+scsseees sein egh seve] 2,539[ 1h.005] 19.551 Ceseund end other vegetable stls precsesed 1M 2, = 
Cigars (mall). .....0ccccccccscccccccece 9 63 3 All other, including repealed tance aot 
Cigarettes (large)........ pennecamenss tig tt 5 Hi! 5 Udeted AbOVe,.......eeeecccenvceccececs 2 Lt Ss 
Cigarettes (emall).........+- as ccvskiscee “ee 555. 48 620,572 . 
GOMPL. ci saviodsdcavcccccocesas cap an eepnens 32 +901 5,077 Total miscellaneous taxes..... ceueeas 57,923} 462,422) 729,155 
Tobacco (chewing and sncking) enet eeessons ear | 32,043 31.73] ’ ioeenceeennenes 
ery er dg -ampapeceaateat x — "| || Total miscellaneous internal reveme........ 339,254 |3,1%5,732| 3,5%6,4e2 
Cigarette and cigar floor Geeiinicuatssins 2 8,452 32 ; 
Total tobacco taxes...:. siidiaiiisisesaieoorddemnaaele pe 67,470} 616,469 677,942 |iTotal internal reveme.........0.ce00e ey erer, Fe 9. 674. 555 22,792, 356 


addition to payments accompanying returns filed with the Collector 


of Internal Revenue. 


Current collections consist in general of taxes paid within twelve 
months after the close of the taxable year for which the return was 


filed. 


tex on, mixed flour repealed as of Ho 


1, 1 





fax imposed upon the manufacture and sale of, a ag occupational 
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Gold Assets and Liabilities of the Treasury 


(In millions of dollars) 































































































Madilities 
Bnd of calendar Gold Reserve 
year or month Assets Gold Cortit- pert v. 8. cuamtthetinis Gold ta 
ieates 1/ notes, etc. Pum 3/ 
8,238.6 5,274.0 156.0 1,800.0 1,008.6 
10,122.9 1,819.5 0 1,800.0 4g7. 
11, 257.6 8,959. 156.0 1,800.0 bay | 
12, 760.0 9,212.3 156.0 1,800.0 1,592. 
14,511.2 11,872.8 156.0 1,800.0 3 
oa 15, 278.6 156.0 1,800.0 408.9 
21,994.5 19.826.% 156.0 1,800.0 213.2 
22,736.21 20, 564.8 156.0 1,800.0 4 
22, 726.3 20,611.9 156.0 1,800.0 158. 
21,937.8 19,821.0 156.0 1,800.0 160.7 
22, 643.8 20, 533.7 156.0 1,800.0 154.3 
22,575.7 20,470.8 156.0 1,800.0 148.9 
22,472.7 20, 360.4 156.0 1,800.0 156.2 
22,426.54 20, 318.1 156.0 1,800.0 152.3 
22, 387.5 20, 281.3 156.0 1,800.0 150.2 
22, 334.8 20,219.4 156.0 1,800.0 159.4 
22, 242.8 20,127.7 156.0 1,800.0 159.1 
22,175.0 20, 067.1 156.0 1,800.0 151.9 
22,115.7 20,002. 6 156.0 1,800,0 157.1 
22,064.7 19,953.21 156.0 1,800.0 ~ 2] 
21,937.8 19, 821.0 156.0 1,800.0 160.7 
21,918.2 r 19,600.7 r 156.0 1,800.0 18.4 r 
21,711.5 19,591.1 156.0 1,800.0 164.4 
Gold Certificate Fund - Board of Governors, Federal Reserve 
System, end (>) the Redemption Fund - Federal Reserve notes. 
r Revised. Reserve against United States notes and freasury notes of 1590. 
1/ Comprises (1) gold certificates held by the public and in Fed- Excludes gold in active portion of Exchange Stabilisation Fund. 
eral Reserve Banks; and (2) gold certificate credits in (a) the 
Monetary Stocks of Gold and Silver 
(In millions of dollars) 
Ratio of 
Gola Silver 
($35 per ($1.29 per a 
fine ounce) fine ounce) monetary stocks 
' 7,856.2 2 10.3 
9,115.6 1,0 13.8 
10, 606.4% 2,209.5 17.5 
12, 318.3 2,542.1 17.2 
12,963.0 3,066.4 19.1 
16,110.2 3,605.2 18.3 
19,963.1 or9p3-6 16.5 
22,624.2 148.7 15.5 
22,736.7 4, 306.3 43-9 
22, 387.5 4, 298.5 % 
22, 643.8 4, 312.0 16.0 
22,575.77 4, 306.8 16.0 
22, 472.7 4, 303.9 16.1 
22, 426.4 Mee 16.1 
22, 387.5 4,298.5 16.1 
GR iob2s cbabicestcscatendiepseaiens SEER ely SOO ES PEE TE HON 22,3348 4,294.4 16.1 
pon ol Lip dhabvaen aki ssatetek Ueak cabaphie ced bedbbbencdececestocccesbusas - es st ereo 16.1 
September........ aveean RRR E DS HER ANES GES: SEO SEED ap ee oe 22,175.0 4, 233.1 16.0 
DRGs 0. bose cecscceccces decathedednndescsbacene paatbbsed nonwosededins 22,15.7 4,223.7 16.0 
PM isis wher ecsivesaciace Sudguadieasiue Bs AR ka audio oonees actos 22, 064.7 4,212.7 16.0 
GO sv ks cecicicsccciovs cehomepes Mide dese bGetdseneedcdvscucsacsiadoes 21,937.8 4,207.3 16.1 
19WUJanusry........eceseeee Aeuboonl De tenth che Re eed gihgedesennedsnceehes 21,918.2 4,173.6 16.0 
Povruary P.....ccccccccccees Ss ashah ey sababe Vande bsdetdesesiccsrcesenes 21,711.5 Met 16.0 
Source: Daily Treasury Statement and Circulation Statement of 
United States Money. 
> Preliminary. 





















Components of Silver Monetary Stock 


(Im millions of dollars) 


Treasury Bulletin 














ee Ee 
































Silver held in Treasury 
Silver outside sei 
End of calendar Securing silver General Fund Treasury Total s 
poet or month certificates }/ t= a $1.29 
Subsidi Bullion for | Bullion Silver | Subsidiary 
Silver bullion | Silver dollars mee recsinage B/ |at ccet | doliare 1/| coin 2/ 
DR cis sx6sesdns Gobdldeubecess 21.6 506.4 4.2 6.8 89.3 35.2 305.3 1,279.7 
Willivd da nccesvaséccedhdbvbes sec 576.9 508.7 4.2 2 262.7 age 323.5 By es 
TEE SECIS SS 775.9 505.7 5.7 3 gt} +4 30- 2,402.3 
DWH s00cecndcssdbcededencs 938.8 503.7 5.4 . 6s. Na 366.9 2,806.5 
Dictsitacicadesigankacacese 1,137.6 502.7 3.5 +2 535.3 4 372.8 3,346.8 
Wc coh ocicececccetéeddieeeese 1,298.2 0 5.3 ° 616.0 48.1 4.1 »790.2 
ie idedocneteepoc Qeses sewers cee 1,998.3 wae 2.3 ° oi." 5 to's aE 
Gita cds ccccssencdestbbdsess 1,476.1 4g. 3.5 . 3 3.0 493.5 4, 264.8 
Bair ca coccenscecdhdevudwece 1,516.2 ae 22 * 628.2 78.8 281-3 4,317.6 
Bnedkbssdeccshusused canvasees 1,520.0 4oo. 14.4 19.1 551.8 96.8 7 4,207.3 
1943-Podbruary........cececeeess 1,526.3 466.8 30.3 . 613.9 80.3 590.0 4,312.0 
PGs. cccbec catscpesase ce 1,516.8 465.5 35.9 . 606.0 81.6 596.0 4,306.8 
MER a ccccdccccdodetedecss 1,517.9 463.6 6.9 * 600.0 0 604.7 4, 303.9 
Ta vcvcccetccoaveeeedeces 1,518.8 458.7 a? . 593.6 a3 612.7 4,298.9 
BERR oc vineceenscaqsecese 1,519.7 453.3 36.9 2 592.1 85.7 623.1 4, 298.5 
phanvenecceseenabeeene 1,519.7 445.9 a a 589.1 87.5 633.2 4,298.4 
Re vcdmdcenddsccednces 1,519.7 9 2 2 9 88.8 2 4,276.0 
September. .....ccceeseeess 1,529.7 426.5 27.2 1.5 567.3 90.7 654.8 4,233.1 
BRODER. «cn cicc ci cdanedeces 1,519.7 422.0 26.5 at: 560.7 92.3 7.6 4,223.7 
Wovember........ecceceeeee 1,520.0 H0.5 21.7 14.6 553.8 94.0 674.2 4,212.7 
CDs cio veevngeqagcéues 1,520.0 400. 14.4 19.1 551.8 96.8 684.7 4,207.3 
WGUE—Jamuary....cceeceees covees 1,520.0 396.7 17.3 20.2 338-1 97.7 665-5 ne 
February p....sceceseecess 1,520.1 395.9 19.1 18.2 528. 98.5 . 4,146.9 
Source: Daily Treasury Statement and Circulation Statement of United * Less than $50,000. 
States Money. Valued at $1.29+ per ounce. 
p Preliminary ¥ Valued at $1.35+ per ounce. 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 2/ 


(Im millions of ounces or dollars) 















































Silver 
production Silver acquired by mints and assay offices 
in 
Calendar year United 
Newly mined domestic Nationalised 
or States silver 2/ silver 3/ Foreign silver 4/ Total 

Ounces Ounces Dollars Ounces Dollars Ounces Dollars Ounces Dollars 
enh csccccccccksecesoees ls 21.8 14.1 110.6 55.3 172. 86.5 304.9 155.9 
WB cc ciccccccccccccccccccccce a2 38.0 27.3 2.0 1.0 hard 318.2 334-8 5 
a Ladewetucaetqnteebaceosee - ~“s “13 4 2 272.9 150.3 333. 1 ye 

coe ecccccecececcccececes . e . > - 1. 108.7 12.2 163. 
crathddsepesetedersdicedh ae Be f'n - - 355. 156.9 a 199.1 
PO Ries cacecgscsidsccccede 63.9 60.7 40.1 - - 262.8 120.5 343.3 160.6 
BP e Sods ve cecescavensesccoes 67.0 68.3 48.5 - - 139.8 50.9 208.0 99.4 
BB ccagaccccbescescapesioess al 70.5 50.1 - - 72.6 i 143.1 77.2 
WO cbc cecesesecesceicocess 5 47.9 34.0 - - 14.3 0 62.1 40.0 
WG i cbsdeccvcdecsecccsccecs 3 5.5 3.9 - ° . ° 5.5 3.9 
19UF—Fedruary.... sss ceeeceees 3.4 el P - - - - 1 | 
pcowdcine cedvaceceds 3.9 6 5 - ~ - - 6 5 
TET ee Taare 3.8 1.6 1.2 ° « = s 1.6 1. 
WF cccedcocccccscocccede 3.2 1.3 9 - - - - 1.3 9 
TUNE. cc ccccccecsesecsees 3.9 1.2 8 - - - - 1.2 8 
DORF vc ccccccccesoce coves 4.4 . . ~ - - ~ * * 
BENNEB csc ccccedesvescce 4.0 ° . - - - - . > 
September... ..sessceesee 2.8 . . - - - e * . 
October..... eecceccce eee a 3 2 - = - - 3 2 
Hovember.....cseeseees ee 1 . . - - - o - * 
December .......cesececes 4.5 +2 > | - ~ - - 2 l 
1GUb—~Jammary.....cccccseccees 3.3 . - - - - ~ . 
Fodruary.......scccceeee 5/ * . ° « ~ s . . 

Source: Silver production: Annual Reports of the Director of the 1935; at ‘3° cents from April 23, 1935 to December 31, 

Mint for annual figures through 1939; releases of American 1937; at 64. cents per fine ounce from December 31, 1937 


Bureau of Metal Statistics for all later 


* Less than 50,000 


1933 through 1940 1941, see 


august 1943, 


2/ Acquired at 3 ee" cents per fine ounce until April 9, 1935; 
at 71.11+ cents per fine ounce from that date until April 23, 


figures. 
1/ Por information on silver production in other’ countries from 


Bulletin" for 


Ree 


to July 1, 1939; and at 71.11+ cents since July 1, 1939. 
Acquired at 50.01 cents per fine ounce. Executive Proclana- 


tion of August 9, 1934, repealed April 28, 1936. 


Acquired at various prices averaging approximately 51 cents 
per ounce. 
ot yet available. 
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Seigniorage on Silver 


(Cumilative from January 1, 1934 - In millions of dollars) 






























Sources of seigniorage on silver bullion revalued 1/ Potential 
End of calendar : , Stites teltisa 
° en Misc. sil s Pur- ionalized silver on 
year or month (incl, silver cue tenn eee te ouns oon mae a et 30 
Dullion held ~ f June 19, | . (Proc. of 
June Ws, 1934)|2°- 2+ 19350) Judy 6. 1939)/ °° ros” | aug. 9, 2999) 2/ 
4s 48.7 4 - 23 28. 132.6 
18:3 48.7 16.8 - 236.2 ns a9 ‘ 
46.1 48.7 36.0 - 302.7 34.7 mt 
i 48.7 58.0 - eat! 34.7 1, 
idk ss6Sactevcedinentivie 5 48.7 4.9 - 7.7 34.7 758.8 
MRS i so ciktiapeass aceankeseresen 91.7 48.7 87. 4.2 530.7 34.7 705.6 950.6 
Wi ccdsarnscetiavecs ivicauees 122.2 48.7 se 25.7 330° 34.7 759.4 1,055.8 
| SS ienpeutaseanee sd oes 182.1 48.7 87.6 Pe 580.4 B.7 799.7 1,089.0 
SR da vinsccsenanaebanscns ance 245 -] 48.7 87.6 63. 584.3 34.7 - a | 1,048.2 
TBR i atctcvecciasceguesdives 299. 48.7 87.6 65.3 584.3 4.7 820. 967.3 
1943-February.........sse005 - 5 48.7 87.6 63.6 584.3 34.7 818.9 - 1,048.4 3/ 
March. .....0.20- ehemeacé ‘ 2h.3 48.7 87.6 63.9 564.3 34.7 819.2 1,038.9 
MEE cS cccacevasens énaee 271.9 48.7 87.6 4.4 584.3 4.7 619.7 1,036.6 
OTS PE GeO oF 277.5 48.7 87.6 64.8 584.3 34.7 820.1 1,029.5 
June.....+ eh cedus edaneead 260.1 48.7 87.6 65.2 584.3 34.7 820.5 1,029.5 
3 48.7 87.6 65.2 584.3 -7 820. 1,026. 
pt 48.7 87.6 6.2 584.3 ag $20.5 1000.0 
288.9 48.7 87.6 65.2 584.3 .h.7 820.5 989.7 
293.2 48.7 87.6 65.2 584.5 34.7 - ay | 5 
297.1 48.7 87.6 6.3 584.3 34.7: 820. 367 
299.6 48.7 87.6 65.3 584.3 34.7 620.6 967.3 
301. 48.7 87.6 : 584.3 3.7 820.6 943. 
sos. 48.7 87.6 B2 584.3 34.7 $20.7 3088 
































Basis: Daily Treasury Statements. 
1/ These items represent the difference between the cost value and 
the monetary value of silver bullion revalued and held to secure 
silver certificates. 


2/ The figures in this c.lum are not cumlative; as the amount of 
bullion held changes, the potential se: thereon 


3/ Increase due principally to cumlative adjustment in computing 
average cost per ounce. 
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Net Capital Movement to the United States, 1935 through December 1943 
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[im thousands of dollars. Net capital outflow (-)] 









































Analysis of net capital movement 
. Net capital : Movement in Movement in 
wes sovenent po einiraley oe transactions transactions 
heniiien bal men § in domestic in foreign 
ng fate an securities securities 
Calendar year: 

BY (Jan. 1,412,486 964,629 6,039 316,660 125,158 
133 (Jan, 1,195,922 397,342 6,811 pag 191,076 
1937 (Dec. 801,915 255, 34,687 aby, 267 ,008 
1938 (Dec. 415,256 331, 34 57,196 26,758 
1939 (Dec. 1,195,635 1,132,383 32,990 ~85,427 115,689 
1940 (Jan. 4, 1940-Dec. 31, 19MO).....ceeeeeeeee 706 , 380 852,928 20,3 -245 062 78,156 

1941 (Jan. 1, 1941-Dec. 31, 1941).......... bide -496 923 -286 622 +4 -261,955 1,70 

1942 (Jan. 1, 1942-Dec. 31, 1 rae ae il pinata 604, 321 561,573 3,513 46,599 -7,3 
1943 (Jan. 1, 1943-Dec. 31, 1943)......-.seereee 1,283,593 1,164, 758 13,372 27.767 696 
Total (Jan. 2, 1935-Dec. 31, 1943) ee eweerseeereee 7,118,585 5,373,853 117,755 701,097 925,880 

Month: 

LPO DOSER. isc. os crsecdcnccsctoveseacdiecceces 73,376 57,339 327 12,338 3,372 
lai 72,750 151,809 2,658 5,205 -86,922 
February. . 107,175 119, 683 -600 -2,503 -9 405 
WOM a. cnc snd bein cde codebase hucesesresatay 132,152 61,505 2,134 9,881 58 632 
SERRE NE CIES FE ie 65,206 58,289 g2e 6,937 -9he 
MR i iincs cvssecccncddess dgeabbsobexeseceaneay 70,330 74,321 -1,027 -389 -2,565 
DUNS acncccdevvencccgseeneeseansceabeaguns’ 223,795 224 , 845 3,662 4 537 -175 
Ooh Ti. ivivds ca ccdbdeschsscdaendisabaesethe 4g 592 58,720 420 4,392 533.90 
a hcdsa paces ceed feckhetebigedinedsa tess 170, 342 59,027 1,698 3280 114,900 
September.......scceecceeccececcccscrccsoencs 45,011 1,903 565 21, 21,499 
CUMIN. «i kad cvececceedcsncecd rusgecdsseciees 133,267 135,679 -747 -687 -978 
De: 5 o.5cocnccestonnedsateccuiascuneetee 168 ,979 163,436 1,304 2,715 1,524 
DIN acidic cs cancctncchscabiasenetecketonte 44,994 55,552 2, 383 -9, 008 -3,932 





Back Figures: Monthly data for the period January 1942 through 


June 1942 


September 1943, page 73. 





be, found in the “Treasury Bulletin" for 








